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IKERS | 


Representing Every Sectiorof the United States 


“DISCUSS THE BUSIIESS SITUATION 


In Their Territory in the December 30, 192, Issue of The Boston Commercial 
Letter Sent to Bak Presidents All Over the Country 


Partial List of Banks Answering 


Continental & Commercial, Chicago 

First National, Kansas City 

National Shawmut, Boston 

Fifth-Third National, Cincinnati 

Chase National, New York City 

Cleveland Trust, Cleveland 

Marine Bank & Trust, New Orleans 

Midland National, Minneapolis 

Security National, Sioux Falls, S. D. 

Bank of Charleston, Charleston, S. C. 

Nat. Newark & Essex, Newark 

Home National, Brockton, Mass. 

Commercial Trust & Savs., Memphis 

National Exchange, Baltimore 

Liberty National, Columbia, S. C. 

American National, Richmond 

Ohio National, Columbus 

Texas Bank & Trust, Galveston 

First National, St. Louis 

Citizens & Southern, Savannah 

Old National, Spokane 

City National, El Paso 

Corn Exchange, Philadelphia 

Puget Sound Bank & Trust, Tacoma 

Commonwealth Trust, Boston 

Spokane & Eastern Trust, Spokane 

Waukesha National, Waukesha, Wisc. 

Guaranty Trust, New York 

Security Trust & Savings, Los Angeles 

Harris Trust & Savings, Chicago 

Hibernia Bank & Trust, New Orleans 
And many others. 


Dear Sir: 


Boston, Mass., Dec. 


9, 1922. 


Because your institution is reprentative of your section we are writing to obtain your 
view on business and banking condibns. 
We will publish in about two eeks a symposium of banking opinion from all States 
and sections of the United States. 
We would suggest a letter or runing article of from 50 to 200 words rather than direct 


answers to questions. 


and your reply will appear as for illuration- 
By way of suggestic. but not necessarily to be followed, these questions are 


Bank”’ says, etc. 
presented. 
(1) 


(2) 


Have frozen loans been thorothly liquidated in your section? 
In your opinion how far woul business expansion have to go from its present level 


If you do not wh your bank to be quoted your preference will be followed 
—“A Pacific Coast Bank” 


or “‘A Massachusetts 


If not, to what extent? 


before there would of necessit have to be such an expansion of loans, currency, etc., 


as to make for a new inflation 
Is the demand from borrower of a conservative nature, or are many business men 


(3) 


Has inflation already started? 


inclined to enter upon unusuay speculative enterprises with borrowed money? 


(4) 


what is it, and how dangerous; it? 


banking? 


(6) Any other 


executives or stockholders of lage companies. 


early —_ y. 


Do you see any tendency towar branch banking? 


Do you see any weakness in th banking or business situation in your section? 


The Boston Comnercial 
246 Washington Street, Bosto, Mas. 


$4.00 per Year 


Yearly subscriptions will include the Dec. 30th ssue 





” Finance and Commerce in 19:2 
Forecast for 1923 


How the business outlook for the coming year appears from the points of viey of the 


banker, the manufacturer, 


economic developments in 


THE ANNALIST 


the 
1922 


wholes: ler the 


i) 


JANUARY 8 


history 


of financial, 


ANNUAL 


comme 


cial 


» 


a nd 


Authoritative reference for facts and figures of value to all business men thre yughat 1923. 


Bankers Who Will Give Their Views 


James B. Forgan, Chairman of the 
Board, First National Bank, and 
the First ‘Trust and Savings Bank, 
Chicago. 


James S. Alexander, President 


National Bank of Commerce, New 
York. 
John G. Lonsdale, President Na- 


tional Bank of Commerce, St. 


Louis. 


CHARTS AND GRAPHS 


Eleven-year profile of average 
rices on the New York Stock 
xchange. 


Average of forty listed bond issues 
from 1912 to date. 
Food cost of living since 1914. 


FEDERAL RESERVE 
By Dr. Nathaniel Parker Willis, 
former member of the Reserve 
Board and Professor of Banking, 
Columbia University. 


H. J. Alexander, President First 
National Bank, Denver. 

Daniel Kelleher, President Seattle 
National Bank, Seattle. 

Charles E. Mitchell, President 
National City Bank, New York. 
G. M. Reynolds, Chairman of the 
Board, Continental and Commer- 
cial National Bank, Chicago. 


Other Articles 
EUROPEAN SITUATION 
The Revival of Europe—Tempo- 
rary Palliatives and a Funda- 
mental Solution, by B. M. An- 
derson Jr., Ph. D., Econe- nist, 
Chase Nation: al Bank, New York. 
SILK MARKET 
The New Year in the Silk Indu. .r} 
by Frank G. Barry, Secretary and 
Treasurer, Silk Association of 

America. 

COTTON MARKET 
William C. Broadway of Smith, 
Hogg & Co. will write on Finished 
Cottons. 


\ 
\ 


\ 


Ward Burgess, 


John E., 

First National Bank, 
geles. 

Alvin Krech, 

Trust C»., New York 
Emory W. Clark, Presi 


National Bank, Detroit 


Louis Lowinson of Louis 


Presidet 
National Bank, Omaha 

Barber, Vice President 
Los 


Omaha 


An- 


President Equitable 


ant First 


| 


winson 


& Co., on Unfinished Cottne. 


COAL 


H. A. Haring gives Coal’s )utlook 


for 1923 


OTHER FEATURE; 


hoads The 


an 


industries will be discus 


gold, copper, oil, 


coffe 


grain and buildinz consta 


its various branches. 


THE ANNALIST ANNUAL 


Published by The New York Times Company, Times Square, 


10 cents a copy. 


JANUARY 8, 1923 


To assure receipt, order copies now. 


New York 


A year’s subscription for The Annalist, including the Annual, 


\C. C. Latour gives the prigpects 
in silver; Benjamin Baker o 
textile 


Rail- 
wool 
also 
gar, 
n in 


























If sc, 


What are your opinions on branch 


information of genral interest to bankers, business men, corporation 
We would very much appreciate an 


10 Cents per Copy 


Have you securities 
to sellP Los Angeles is 
| a good market. Thou- 
| sands of families here 
| live on incomes from in- 
| vestments. 
They are part of our 
| million readers. 


Los Angeles 


Examiner 


Broadway at Eleventh—Los Angeles 


OFFICES 

2630 Broad y Tel. Col. 8342 
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} New a0 rk 
| *hic ago, 9 
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W. G. Souders g Co. 


Investment Securities 














31 Nassau St., New York 
Chicago Grand Rapids 
Detroit Milwaukee 

SqvinESS. 


WESTINGHOUSE ELECT RIC 


& MANUFAC TU RING COMPANY. 

4 Quarterly Divide 1d of 2% ($1.00 per share) 

on the PREFERR 2D Stock wf this Company wilt 
ry 15 1923 

“ Di auna of 2c, ($1.0) per share) on the 
COMMON Stock of this Company for the quarter 
sanding I’ecember 21, 1922, will be pald January 
31, 1923 

Both Dividends are payable to stockholders of 

f December 30, 1 

Ss H. F. BAETZ, Treasurer 
mr 18, 1922 
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7, 1922. 

a regula® 
cent. 
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Wall Street.. ° 165 Broadway 
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37 West 125th Street 
..300 Washington St. 
..717 Albee Building 

<2 120 Boylston St. 
..1302 Tribune Building 
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San Francisco....... 
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The Annalist Barometer of Business 


OST of the im- 


provement to be 
the 











noted in 
world’s ituation 
is our Eu- 
rope, particularly 
Continental Eu- 
appears 
dis- 


own. 





rope, 

















even more 


= rupted, politically, 
than ever before. Most of the currencies 
of these countries have sustained serious 
and startling depreciation during the 
year. Rumors of war have been fre- 
quent. The problem of Germany’s repa- 
rations is still an unsettled one. Inter- 
allied debts continue to stare each na- 
tion in the face as an ever-present 
source of further discontent and as hold- 
ing possibilities of disagreement between 
nations that are even more grave at the 
moment than they have ever been. 

It has been eight years since the start 
of the war and four years since its close. 
A period of inflation and one of stagna 
tion have been passed through by the 
world. Now the evidence comes sharply 
to hand that the world is short of goods 
of ail kinds. Our somewhat belated ad- 
vance in prices is one reflection of this 
fact, and from present indications the 
price advances will continue so long as 
there is an unreasonable pressure of de- 
mand to fill the gap left by a solid year 
and a half when industry and commerce 
as a whole was in a state of partial ex- 
haustion. There are constructive factors 
to be considered even in this very deple- 
tion of supplies. The readjustments 
which have taken place have eliminated 
many of the weak spots. Fundamentally, 
commodity and security prices are on a 
sounder basis and the strains on banking 
credits have been entirely relaxed. 

Just at the moment the eyes of the 
world are fixed on three events: One of 
them. the conferences to be held in Wash- 
ington between the International Debt 
Commission of Great Britain and our 
own Government officials; second, the 
conference of Premiers, at which con- 
structive developments are earnestly 
hoped for; third, the fact that the United 
States has made known its willingness to 
Great Britain, France, Italy, Belgium 
and Germany to have American repre- 
sentatives upon a special commission, to 
be elected, to find scientifically and ac- 
curately the amount of reparations that 
Germany can pay. All or none of 
these may work out in a _ satisfac- 
tory manner, but at least it is the 
setting to work of conferences with un- 
limited powers for actual rehabilitation 
of the world’s sorely disrupted economic 
fabric. The British Debt Commission, 
whose first conference will be held in 
Washington during the latter part of 
January, seeks an accurate account of the 
interest and principal which she must 
pay to the United States. Plans are un- 
der way already to refund this debt 

into long-term bonds to be widely 
ted to investors. Then, too, there 
e hint in cable dispatches from 
juring last week that Premier 
w will soon make a trip to the 
ates in furtherance of pla’is for 











a world-wide economic conference. The 
outstanding fact in these negotiations, 
particularly the one in which reparations 
are to be discussed, is that the situation 
hinges very largely on Germany’s dis- 
position and ability to make an aggres- 
sive start on the payment of her repara- 


tions. The fact is very well established, 


1922 As bupiness 


ve country stand at 
the crossroads of anew year, a bac! - 
ward glance reveals that there has been 

a decisive and robust revival; that, con- 
sidered as a whole, the year’s record is one 

the constructive factors iture $7,572,890,01 
outweighed the unsettiing ones, and that, so 
far as the domestic situation is concerned, there 


nance of t 


in which 


are few regrets to be expressed. 
holds so very much more of promise than it did at 
the start of 1922 that further gains all along the 
line and in every line are foreshadowed quite 


clearly. It cannot 
are entirely normal. 
are many 
pathway. 


nance 


at least in the minds of bankers who 
have given it study, that Germany can- 
not hope for an international loan at this 
time, and that some other means of 
working out of the present dilemma must 
be discovered. It has been suggested 
many times that, could it be possible to 
get all the nations involved about a gen- 
eral conference table, particularly were it 
located in this country, reasonable and 
amicable terms of settlement of the pres- 
ent difficulties could be reached. This 
has cropped up again during the last 
week in a move for an American com- 
mission to inquire into Germany’s capac- 
ity to pay It has occa- 
sioned considerable in Con- 
gress and several sharp letters from the 
President, opposing Senator Borah’s plan 
for an international economic conference. 
The President points out that the Ameri- 
ean Debt Funding Commission is re- 
stricted in its negotiations to explicit 
terms for rates of interest and ultimate 
time of payment. So far as all inter- 
allied debts are concerned, he points out 
that if Congress really means to facili- 
tate the task of our Government in deal- 
ing with the European situation, the first 
practical step would be to free the hands 
of the commission so that helpful nego- 
tiations might be undertaken. 

It can hardly be said that the interna- 
tional situation is any more tangled than 
it was a month or two months ago. It is 
quite true that the old dispute between 
Great Britain and Turkey has flared up 
again, and that the British fleet has been 
dispatched to the Dardanelles. There is 
so much by-play and so many gestures 
employed by the nations abroad that not 
a great deal of attention has been paid to 
this latest move. On the other hand, 
there is reason to believe that France is 
in a more conciliatory mood than she 
was six months ago, and that the theory 
that “half a loaf is better than no bread 


reparations. 
discussion 


obstacles 
But the country has so re- 
covered, from the effects of the post- 
war boom that business and fi- 
are sounder. 
ome 


Conditions 


ng the coming yea 

at the end of the yea 

nal advances. Wheat 
with $1.25 at this 


at 92 cents compares 


at all” is commencing to find mny 
porters in connection with her dea 
with Germany’s obligations. Desp 
ascendancy of comment, discussi 
argument about the foreign situat 
the United States, it is quite evident 
this country is in a position of mo1 
plete isolation from Europe at tl ent 27-cent figure, cor 
nately 19 cents at tl 
It has been estimated 

of Agriculture 

b iying power 
last year 
,000,000,000. The vz 


crops for 1922, accor 


year; oats at 57 cent 


- lac _— . 
cents last year, while 


fi- 1923 the | : 


and 


4 


returns of the Depart 


have far ire, was $7,! 
78,000, or 32.1 per cent., 


1 placed on the crops o1 


The future, too, ; 
rain crops aggregated 


ls, or 64,000,000 more 


eturns of 1921. A strik 


said that conditions final summa . 
fi ‘ ary an 


On the contrary, there , ; 
),000 bushels of Winter 


in the immediate 
August returns. Che 
e in the neighborhood of 
The big increase in 
46,000,000 bi 
made on an a 
an in 1921. 
what this tremen- 


vious 


than she has been since the close of purchasing power means 


war. Whether or not this 
thing for all concerned is prob! is prosperous 
The policy of “hands off Europe” a; osperous. Recently most 
pears to ha¥e worked very well th as used for paying debts 
One findS a much pleasanter ta ilated during the period 
reviewing our own domestic affairs yw he is getting on his 
find, on the one hand, an agriculti ite evident that 1923 will 
uation very greatly improved ove mal year, from an agri 
year, with commodity prices some 
40 per cent. higher and with an out 
which has been better on the ai 
than at any time for the last ten raffic interruptions which 
We find a money market which rom time to time during 
tinctly easy, with ample funds to } t and while some of these 
on approved collateral, at approxir een beyond the control of 
5 per cent. We find such industr for instance, the labor 
iron and steel, automotive, oil and a | it is quite evident that, 
dozen others booming along at te return to normal }ndus- 
which hardly seemed possible at the the roads of the country 
of the year. The composite dom: hard pressed to move the 
business and financial situation _ ‘here is evidence in the 
an appearance of normal and health; have been received thus 
action from the low points establ earnings that they have 
early in the year and presents con for the final months of 
able promise for the early part of ticularly since the end of the 
One is led back to the obvious conc! e comparative gains over 
that the gap of production left ths in 1921 show some ex- 
stagnant period at the first of the ng results. It is estimated 
augmented by the loss of production oads of the country, as a 
ing the labor difficulties at the middle red between 5% and 544 
the year, has not yet been complet their valuations in 1922. 
filled and that a real shortage of good at the end of the year 
with insistent demand from prospect gaged in settling and even- 
buyers, is back of both increased } a considerable upswing. 
and advanced ratios of production nsettled and unsteady last 
Our banking situation at the end ch was attributed to stock 
year is most admirable. There have ‘ome tax purposes. The in- 
some seasonal advances in rediscount k too, was quiet and 
it is true, but, taken as a wholk ilar feature. Everywhere 
banking institutions of the country : ned on the new year and its 
in the most liquid position they ha é ather than on the ancient 
been in since the end of the period of de C 922. There is every reason 
flation. Money is ample for all need even further progress 
consistent with good business principlé nplete industrial, commercial 
and certainly is in ample supply to take cial equilibrium will be made 
care of any expansion in business which coming year. 


ne of our oldest axioms 


when 


nt, since the armistice 
ent obstacles in the path 
the 


rial recovery is 
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Sa the upper portion the black line shows the closing avernge price of fifty stocks, half industrials and half raliroads 
dally average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 


The biack area shows for each week the highest and lowest 
In the lower portion the black area shows total weekly volume 


of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart. 





y ROFESSIONAL op- 
erators have been 
firmly in the saddle 
in the stock market 
during the last fort- 
night. They have rid 
den, at times, with 
whip and spur, as 
this or that favorite 
stock has been driven 
forward. For the most part, though, it 
has been a market featured by its very 
narrowness, by the fact that the so-called 
public is not paying a particle of atten 
tion to the pyrotechnics set off for its 
edification, and by the fact that the daily 
turnover is averaging considerably less 
than a million shares a day, a standard 
Which has been set this year for business 
f moderate and lucrative activity. The 
plain and simple truth of the matter is 
that for almost a month Wall Street has 
been engaged in buying stocks from it- 
self and selling them back to itself, a 
process of trading that produces neithe: 
enthusiasm nor great profit. Whether 
from the fact that holiday distractions 
have proved too strong, or from the fact 
that the belief is widespread that stocks 
may be purchased just as cheaply after 
the turn of the day, or for whatever rea 
son, the fact remains that the folks the 
country over who “make markets” by 
their daily trades in shares of all sorts 
are, for the time being at least, not par- 
ticularly interested in the ups and downs. 
Despite the fact that Wall Street is a 
heavy holder of stocks at the New Year, 
much larger, it must be admitted, than 
usual, real improvement has taken place 
in the last few weeks in conditions which, 
sooner or later, make for good markets, 
for activity in stocks and a firm founda- 
tion cn which operations may be builded. 
This improvement is to be seen in splen- 
did fourth-quarter statements, which soon 
will come to hand; in an excellent holiday 
trade: in a succession of large orders for 
the products of basic industries; in 
nture orders on the books much larger 
this time last year; in fair rail- 



































STOCKS: 





Shares Sold on the New York Stock Exchange 
Week Ended December 30, 1922. 











1922 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 





Total for the week 





Holiday 
905,773 
1,069,830 
1,238,681 
930,690 
569 876 


4,714,850 


1920 
Holiday 
816,338 

1,169,335 
1'108,946 
1,116,970 

Holiday 


4,868,050 


1921 
Holiday 
588,930 
821,555 
778,792 
784,210 
444,475 


3,417,962 


























road traffic and earnings figures; in 
good crops and a good current market 
price for them, and in many other fac- 
tors which constitute the mainspring and 
running gears of a healthy and rising 
market. 

Fall 


which 


The last high point of the move 
ment of stocks, an 


tinued, incidentally, for more than a year, 


advance con- 
with only minor reactionary fluctuations, 
was late 
exact, it was Oct. 18. 
the year, for stocks as a 
reached on that day. It was the culmina- 
tion of a long series of 
in which some very extraordinary 


reached in October To be 
The high point of 
whole, was 
‘ million-share 
days,” 
upswings had been made in particula: 
stocks, and in which the enthusiasm of 
the public for stocks was extremely keen. 
The market from that point slipped 
backward quite rapidly, and in the 
final two weeks of October and the 
first two of November lost approximate- 
ly the ground which had been gained 
since mid-July. In November the accu- 
mulation of stocks of all sorts was again 
undertaken by important financial in- 
terests, and this accumulation has pro- 
gressed to this day. 

It was, of course, not to be expected 
that stocks would stand still in this 


perio. of accumulation. They have by no 
means done so. Averages at the close of 
the year show that approximately one- 
half of the losses recorded by stocks as 
a whole, in the declines which immediate- 
ly followed the Oct. 18 “break,” have 
now been recovered. It is, patently, 
asier to recount market history of the 
immediate past than successfully to fore 
cast market actions of the immediate 
future. Reckoning the future by the 
past, however, it would appear reason- 
able to suppose that professional oper- 
ators and financial interests see a day 
ahead when the public buying will be on 
the increase, when bullish enthusiasm for 
stocks again will have been kindled, and 
a day on which shares which have been 
passed around and around the brokerage 
and professional channels of Wall Street 
will once more find their way out into 
the boxes of the ultimate con- 
sumer. 

ONSIDERING the general market 

/ situation in the light of developments, 
there appears good reason to presume 
that favorable developments, industrially 
and financially, have not been exhausted, 
and that there is a good store in reserve 
supply for the market when it works it- 
self into a mood when good news again 


strong 


is a constructive factor, marketwise. 
Possibly the nearest of these is the crop 
of annual statements which will com- 
mence to filter in after the turn of the 
year, and opportunity is given for a re- 
capitulation of the entire year’s busi- 
ness. Some of the annual reports at least 
will prove very pleasant literature for 
stockholders, containing many a thrill. 
Especially when the figures of most cor- 
porations for the year 1922 are 
parel with the figures for 1921 will the 


com- 
showing in many cases be a splendid one 
This is not true in all lines, of course. 
Allowances must be made for the fact 
that conditions are spotty, and that not 
all are faring alike. Generally speaking, 
it has been the “necessity ” manufac 
turers and dealers which have had the 
most prosperous year, rather than those 
dealing in “luxuries.” Even this is but 
a half-truth, for at the end of the year 
comes the report that silk mills and deal 
ers have sold more goods this year than 
at any time since the post-war boom in 
business made silk shirts and silk stock 
ings so popular. The automobile com- 
panies, as a group, have been particular- 
ly successful, as have accessory makers; 
iron and steel manufacturers had a dis- 
appointing first half, but more success- 
ful last half year; the copper business 
has been but a mediocre one, and the 
shipping industry a keen disappointment. 
Oil corporations show fair profits, but 
are laying great store by 1923 to show 
them excellent increment on reserve sup- 
plies carried along in storage, while the 
railroads, as a whole, are far ahead of 
1921 in the way of both gross and net, 
despite labor troubles, which cost them 
thousands of tons of traffic and thou- 
sands of actual dollars in expenses. 
list might be extended indefinitel 
include all industries. It is not ey 
a bright picture, nor entirely a g 
one. The optimistic reflection * 
particularly when comparing thig; 
businesg with last, and in sizing 


ientinued on Page 14 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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HE bond market dis- nt 6s lost a fraction. t 
played a _ steady prior lien 5s gained %, t 
tone during the n Railway general 4 
short week just n, to 68%. 
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past. Aside from , , — nds were quiet. with 
the usual fluctua- Par Value Sold on the New York Stock Exchange iy » eile, fadawiedaeaal a 
tions in the very Week Ended December 30, 1922. | some weakness after 


™ earnings statement of 
| | r the year ended June 30 














speculative issues, 
prices underwent 

















ie: . i922 1921 1920 | if 
— oe Oe fF Monday Holiday | — Holiday $19,741,000 t shows a ‘decrease of 
and such changes as were recorded were Tuesday | $11,685,050 $14,273,950 30,898,500 | ating expenses, but th 
about equally divided between advances Wednesday 13,927,500 16,436,550 35,071,400 r 1 deficit of $2,767,000 
and declines. Trading was fairly active Thursday 16,056,800 20,255,000 38,233,100 a iid Transit refundine fe 
and the demand good, particularly foi Friday .. ; 15,474,550 14,977,750 22,749,450 oy ue ise 
a oe es Saturday 10,314,600 8,724,350 Holiday ; | to 71, and the new 6s 
undeilying railroad mortgages and m’ ‘ ia oe | fe Brooklyn Rapid Tran- 
nicipal issues. Liberties also enjoyed a Total for the week . $67,458,500 $74,667,600 $146,693,450 ,.to 88%. Third Avenue 
active market, the new United States { t %, to 60. Hudson & 
Treasury 4%s touching par for the first [L.— - ae ee M funding 5s gained a frac 
time since the few days immediately suc- Columbia Gas and Electric 
ceeding their issuance early in October. ; — ed business for Novem- 
The steady tendency of prices was some- ing for the necessary financial backi1 , en the largest on record, 
whatof a disappointment to those traders blocks available. Dealers are reported They have, however, succeeded in of 1937, responded with a 
who expected a sharp advance in antici- to be picking up small blocks in “over taining a two weeks’ extension of the nee, to 97%. Asmounes 
pation of the January reinvestment de- the counter” deals for the purpose of recently acquired option covering about that a new construction 
mand, but the more conservative dealers 30 per cent. of the outstanding commor an involving an expendi- 
feel that the market is in a healthy con- interests announ it $80,000,000 was to be 
dition, and that in the long run a steady, 
strong market is more inducive to confi- 
dence than a sudden rise to, say, Jan. 15 




















marily because there were very few 


building up their lists in anticipation of a 
heavy demand during the next three or stock. The same 
Federal Farm Loan 4%s of ratification of plans for consolidation ¢ hich will increase 
the properties already controlled, con : Northern States Powe1 
prising the New York, Chicago & ( e 300,000 horsepower 
with a subsequent decline to present Louis, Chicago & State Line, Lak in of financing this project 
levels. The spectre of a possible Euro- of Government securities for the purpose & Western, Fort Wayne, Cincinnati & public, but both the out 
pean upheaval again appeared, this time of redeeming War Savings. Certificates Louisville, and Toledo, St. Louis & West ations of the compan 
in the form of a dispute between England 0 Jan. 2. It is expected that a good ern. The new organization wil 4l net gains for the week 
and Turkey over the ownership of the ™any of these certificates will be con- known as the New York, Chicago & St 7 6%s rose %, to 111? 
rich Mosul oil fields. The financial com- Louis Railroad Company, and will oper ned a point, to 92. New 
munity is becoming used to these occur- ate approximately 1,700 miles of roa advanced %, to 110% 
rences, and it is probable that prices that direction, but it is estimated that if connecting Buffalo, Cleveland, Chicas 
were not affected to any great extent by more than half of the present holders St. Louis and Indianapolis, and havir 
this disagreement; nevertheless almost Prefer cash it will be necessary for the an outlet to Lake Erie at Toledo, O! 
every one realizes that harmony in Eu- Government to borrow funds. In announcing the details, W. A. Colst 
rope is practically essential to any real Vice President of one of the mergil 
prosperity in this country, and these re- 
peated outbreaks are bound to make in- 
vestors ultra cautious in their commit- 


four weeks. the 
1942 enjoyed unusual activity, gaining 
about a point, to 103%. In some quar- 
ters there is expectation of a new issue 


verted into the new series, as the Gov- 

ernment is making strenuous efforts in 

bonds evidenced little 

a whole prices were 

f financing by Armour 

n connection with the 
ith Morris & Co., re 

1 of attention. The en 

t as yet been made pub 
isolidation is generally 
vell on toward consumma 


HE market for railroad bonds was _ roads, said it “ will make possible ec: 
steady and active. A deal of atten- omies in operation and general admir 
tion was paid to the underlying securities tration, and will enable the roads to ¢ 

ments. of the stronger roads, most of which pete more effectively with larger 
Ms aliases of Game dete wee exseed- made ggg — Reports Ned tems mes et the same pr -ecagtaed a rege 
‘ ‘ rae earnings for November we 2 generally give improved service to the pul I & Co. 4%s lost %, to 
Dag onder gd cabana better than for October, and substantial New York, Chicago & St. Louis first 4 tional Mercantile Marine 
of the week. Among the more important increases both in gross and net were nu-_ rose %, to 89%. Lake Erie & Wester ( te of the statement of 
flotations were $1,503,000 Central Manu. ™eT0Us- Northern Pacific 3s jumped 1%, first 5s lost a point, to 94. A prop¢ n that 1922 was the 
facturing District first mortgage real to 63. Union Pacific first 4s advanced modification of the Reading segregat hipping business had 
estate improvement gold bonds, due se- % to 91. Baltimore & Ohio first 4s rose plan, which is expected to be accept 1 and that he can foresee 
rially March 1, 1923-41, guaranteed prin- 1%, to 80. New York Central refunding contemplates retirement of a good ent in the immediate 
cipal ond interest by endorsement by the and improvement 5s gained a fraction, to block of the outstanding general mort an Sugar Refining 6 
Chicago Junction Railways and Union 97%. Recovery of all the Chicago, Mil- gage 4s with money received in payment to 103 %- W arner Suga) 
Stock Yards Company, at prices to yield waukee & St. Paul obligations from their for its coal properties. This natural’ 1, to 104%. _South Porto 
from 5 to 5.75 per cent., according rae recent slump was one of the noteworthy had a bullish influence on the bond , to 101. Cuba Cane 8s 
mentuvity; $1,500,000 Commonwealth events in this class. The St. Paul’s en-_ which gained about %, to 85%. Declara sethlehem Steel pur 
Water Company first mortgage 25-year couraging earnings statement for No-_ tion of a 20 per cent. extra dividend lost a fraction, to 92 
5% per cent. gold bonds, Series A, due vember came as somewhat of a surprise. addition to the regular 3 per cent gained a fraction, to 
Dee. 1, 1947, at 95% and tied. to viaba It showed an increase in gross income stock of the Pennsylvania Company anna Steel 5s lost %, to 
about 5.85 per cent; $545,000 Westchester for the month of almost $3,000,000 over should put the Pennsylvania Railroad, it pper 7s lost %, to 1 13 
County, N. Y., 4% per cat padiniaatin the same month in 1921, while net of only stockholder, in a comfortable ca 8s fell 1%, to 132%. 
due serially Jan. 1, 1937-82, on a 3.95 oar $1,918,607 compared very favorably with position. This dividend totals some $18 An ting and Refining 5s 

cent. basis; $75,000 Siniiecien eae $6,145 for the period in the preceding 400,600, and is no doubt a welcome con gz yn, to 92%. . 
MN. Y¥, 4% per cent. county building year. For the eleven months to Dec. 1 tribution to the road’s_ cash balan é showed very little 
bonds, due 1952-54, at a nalts to yield net operating income was $12,123,992 in Pennsylvania Railroad bonds all < cl week, a fact which is re- 
3.95 per cent.; $395,000 City of ites 1922, compared with $5,087,038 in 1921. vanced, the general 4%s gaining %, to ral me market experts as sur 
N. J., 5s Fat 1924-33 ab peleen 6 vield These figures were reflected in good ad- 95. Union Tank Car Company »f the new turn taken bj 
4.40 to 4.35 aoe petra danetiinn to ma- vances as a result of rather heavy buy- nounced its intention to redeem anothe uation. oem Kingdom 
turity; $225,000 Lenoir, N. C., 5% per ing, the convertible 5s climbing 4% $1,000,000 of its 7 per cent. equipment  ®, to —_ a 
cent bonds, due 1924-41, on a 5.10 per points, to 69. St. Paul 4s, due 1925, trust notes, an operation which will leave fraction, to 94%. Japanese 
Mb ee gained 3, to 79%; the refunding 4%s approximately $6,500,000 out of an orig anced %, to 81%. Belgian 
— RARROEE Feevines of Cop rose 1%, to 60, and the convertible 4%s_ inal issue of $12,500,000 of these bond 101%, but the 8s gained 
0-year 5 or cent. gold bonds, due advanced 254, to 65%. The purchase of outstanding. The bonds held steady at a nt, to 101. Dominion of 
t 98%, to yield 5.12 per cent. control of the Chesapeake & Ohio by fraction over 102%, their callable price 1952, advanced %, to 
underlying tone of the municipal the Van Sweringens is reported to be still New York, Westchester & Boston 4%s of San Paulo 8s rose %, to 
was strong. Trading was quiet, uncompleted, the purchasers apparently advanced 114, to 48%. New York, New e Janeiro 8s of 1946 gained 
to any lack in demand, but pri- experiencing some difficulty in arrang- Haven & Hartford 6s gained 1%, to 70%. 97. 
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Week's Price Ranges 





Cotton: 





| | Net 

| High | Low Closing | Change 

— 
January 26.75 | 26.06 | 26.42 | + 46 
March 27.02 | 26.38 | 26 65 | +.37 
May ; 27.10 | 26.47 | 26.67 | +.29 
July ...| 26.87 | 26.25 | 26.38 | +.21 
October ...| 24.89 | 24.46 | 24.60 | 


| | 





HE upswing in the cotton market dur 
ing last week was one of the most vig- 
orous of the year. It carried the March 
and May option across the 27-cent mark 
and brought both January and July to 
within one-quarter of a cent of that fig 
ure. Heavy buying by trade interests 
who appeared to want cotton at any 
price, and the fact that the statistical po- 
sition has become increasingly alarming 

to those who must have cotton for 1923 

requirements, has had the effect of 

bringing many buyers into the market at 
the same time, with resultant violent ad- 
vances in prices. 

The bare figures of cotton’s statistical 
position contain a great deal of interest 
not only to the cotton trade, but to the 
textile industry as a whole. For two 
years past the crop has averaged only 
about 9,000,000 bales, the smallest in 
some twenty years of recent history. Yet 
the world’s consumption of American cot- 
ton last year was 12,800,000 bales, and 
present indications point to a consump- 
tion in 1922 of 12,500,000 bales and up- 
ward. Thus in two years the total 
world’s consumption of American cotton 
has been just a little short of 25,000,000 
bales, as compared with an American 
crop of only about 18,000,000 bales, or 
some 7,000,000 bales deficit. 

It is these cold facts which have caused 
alarm in the cotton market and which 
have given great impetus to quotations 
in the last two or three weeks. The day- 
to-day statistics bear out exactly this up- 
ward tendency. World spinners have 
taken thus far nearly 200,000 bales more 
than last season, while the takings by 
American mills are approximately 600,- 
000 bales ahead of last year, for the first 
five inonths of the season. The week-end 
figures have greatly helped to sustain 
the market. Total spinners’ takings were 
356,000 bales, as compared with 204,000 
bales last year, making 6,349,000 bales 
for the first five months of the year, as 
against 6,161,000 bales a year ago. Of 
this quantity, American mills have taken 
3,857,000 bales, as against 3,285,000 bales 
last year. The amount in sight is now 
8,216,000 bales, compared with only 
5,900,000 bales in sight two years ago, 
when the crop was 13,750,000 bales. Visi- 
ble supply figures decreased 37,000 bales 
to the week, compared with an increase 
of 40,000 bales last year. The visible sup 
ply of American cotton is now 3,834,000 
bales, as compared with 4,660,000 bales 
at this time last year. 

The South and many speculators here 
have been very good sellers of cotton 
during the last week, the former because 
of the fact that 26 to 27 cent cotton af- 
fords them excellent earnings for the 
year, the latter because of the fact that 
they are satisfied with speculative profits 
which have been built up. Yet reports 
filter in to the Cotton Exchange that 
many farmers continue to hold their 
crop, on the theory that increased costs 
of production have made 30 cents an 
equitable price for this year’s crop. On 
the cther hand, such cotton as already 
has been sold has assured prosperity for 
the South for 1922 and the first part of 
1923. 

Exports are some 160,000 to 175,000 
bales behind last year, and most of it 
may be attributed to this cause. How- 
ever, domestic buyers have let no grass 
grow under their feet, and have been tak- 
ing what cotton their English brothers 
ordinarily would have purchased. The 
textile mills have been particularly large 
buyers of late. There has been a story 
going about the financial district the last 
few weeks of one textile firm which 
acquired a very considerable line of cot- 
ton when it was selling around 22 cents, 
and ascertained that it could make more 
money by reselling this cotton at current 







levels than by putting it through the mill 
and taking a chance on the print goods 
market. This was done and stockholders 
at the first of the year will divide an 
extra made possible through 
shrewd buying. This case, of course, is 
exceptional, as most of the mills do not 
speculate at all, but buy directly and 
moderately for their own use. 

The upturn has brought about anothei 
development in the cotton market which 
is quite worthy of note. It is the fact 
that hand-to-mouth buying, so popular in 
the early part of the year, has just about 
disappeared, and spinners taking 
such cotton as they need in very good- 
sized bli cks. 

After the vigorous upturn which was 


dividend 


are 


experienced during the early part of the 
week it quite natural that there 
should have been some_profit-taking to- 
speculators lightened 


was 


ward the close, as 
the loads they were carrying, but even 
this liquidation did not have any consid 
erable effect on prices, and cotton in all 
close to the high 


months is now 


levels of the year. 


very 


Week's Price Range 





Grain: 


WHEAT. 7 CORN OATS 
Ree evita ewes We. = 
High | Low /High! Low | High! Low 
. | — — 
} 
Dec. .| $1.27 |$1.245|.7514 7134] 44¥4|.41 % 
May | 1.2634 1.21 34).7: 14} 7034) .461%4 43%, 
July. | 1.16 1.11 8%}.72 %| 70! | 43 9) 41 % 
{ ee | 





( ‘RAIN prices, considered as a whole, 

were irregular for the most part to- 
ward the of the week, although 
earlier prices were buoyant, and as 4 
matter of fact, very near the year’s high 
wheat, for instance, 
touched while May sold 
$1.26% and July at $1.16 before the re- 
action developed which carried them ull 
There has been 
of the 


end 


December 
$1.27, 


levels. 
at 


from 2 to 4 cents lower. 
noted in the an absence 
aggressive buying which has been such 
a factor in advancing wheat prices dur- 
ing the early part of the month. Some 
of this, of course, may be attributed to 
the fact that actual wheat has been de- 
livered in larger quantities, but more of 
it to the fact that professional operators 
in the wheat market have made what is 
called a “killing” in the recent vigorus 
upturn, have sold out their options and 
now prefer to await the turn of the ycar 


maiket 


before making further commitments. 
There was a brief upturn when it was 
announced that the British fleet had 


sailed secretly for the Dardanelles, but 
the slightly higher met such a 
selling that this factor 
soon was brushed aside. 

been considerable 
Southwest to northern 


prices 
pressure even 
There have ship- 
ments from the 
points during the last week, but it 
noted that a part of this movement, at 
least, is the result of filling of sales made 
some time ago on the basis of shipment 
when cars were available. Primary ar- 
rivals of wheat during the week aggre- 
gated 6,243,000 bushels, as compared 
with 5,621,000 bushels for the previous 
The shipments were 1,570,000 
bushels, as compared with 1,979,000 
bushels in the previous week and 623,000 
bushels in the same week of 1921. 

Corn and oats to a measurable extent 
have followed the course taken by wheat 
in the last few days. It might be said, 
of course, that all three of these grains 
were influenced by the same factors. De- 
cember corn,in the early part of the week, 
reached a high of 73% cents, May corn 
73% cents and July corn 72% cents, but 
all of them closed the week barely above 
the 71% cent figure. In the case of oats 
the December option sold at 44%, the 
May option at 46% and the July option 
at 43% cents, and all of them’lost from 
1 to 3 cents on the subsequent reaction. 
Reports have reached the financial dis- 
tricts that the new crop in Kansas has 
been somewhat retarded by the recent 
drought in that State. Conditions in 
Kansas and in Iowa are said not to be 
particularly good for successful culture 
of the new crop. In other wheat-grow- 
ing sections, particularly in Canada, 
more nearly normal conditions prevail. 


week. 


“ 





Iron and Steel: 





The 


Situation to Date 








End of November, 
1922 


United States Steel orders, tons. 6,840,242 


Duily pig iron production, tons 94,990 
big irou production, tons . . 2,849,703 
Pig iron’ Bessemer, at Pitts., ton $29.27 








(( ONDITIONS at the end of the year 

4 in the basic iron and steel industry 
are so much improved over conditions at 
the first of the year that comparisons 
are a comparatively simple matter. 
Business at the start of the year was not 
good; prices were low and many mills 
were idle. Diametrically opposite condi- 
tions now prevail. Business good, 
prices are high (at least at about the 
year’s peak), and there are more units 
of iron and steel making plants in active 
operation than at any other time in 1922. 
There has been but a slight slackening 
in the ratio of operations during the 
holiday season. Under ordinary circum- 
stances, interruptions galore are to be 
anticipated at this time of the year, and 
the steel makers welcome it as a period 
when operations can go forward slowly, 
giving time for the taking of inventories, 
first of the year readjustments and other 
inner-industry tasks which interfere wit! 
capacity production. This year, however, 
steel buying has come forward with a 
rush in the last few weeks. It cannot be 
said that the industry is operating at ca- 
pacity, for the figure is something be- 
tween 80 and 85 per cent. 

As a matter of fact, many of the iron 
and steel corporations of the country 
find themselves at the end of the year in 
the fortunate position of having entire'y 
sold their first quarter production of 1923 
at figures which represent a _ good, 
sizable profit. Instcad of diminishing, 
too, the demand appears to be on the in- 
crease, and during the last week there 
have been some very good inquiries in 
the market for mill products to be 
shipped during the second quarter of the 
new year. It is small wonder that the 
leaders of the industry are particularly 
optimistic about the immediate future. 

Prices continue moderately upward. 
Pig iron has led the metals during the 
last few days, and quotations at the end 
of the week show advances ranging from 


is 


50 cents to 1 per ton in most of the 
centres. Something of an idea of the 
manner in which prices have forged 


ahead during the Fall and early Winte1 
may be gained from the composite prices 
maintained by authorities in the trade, 
being the general average of prices bid 
and asked by the important factors of 
In the case of pig iron, 
$25.79, as 


the industry. 
the composite price is now 
compared with $25.42 a week ago ani 
only $18.68 a year ago. The composite 
price for finished steel, which a year ago 
was 2.062 cents a pound, is now 2.439 
cents a pound. 

Steel for building construction is one 


of the most important factors in the 
trade at the moment. It is no more im- 
portant, however, than the steadily in- 


creased demands for materials by auto- 
mobile manufacturers, increased con- 
sumption in the agricultural machinery 
trade, orders for railroad equipment of 
all sorts and pipe and tanks for the oil 
industry. The demand at the moment is 
so very well diversified in these enumer- 
ated wants that makers in all lines are 
sharing in the belated prosperity. This, 
of course, has been the largest single 
factor in the steadily increased price 
schedule. Many of the independent cor- 
porations have been willing to shade es- 
tablished prices during most of the Fal! 
to keep their mills busy, their staffs in- 
tact and to work off accumulated sup- 
plies of raw materials. Numerous cases 
might be cited in which real bargains 
have been gathered in by large buyers 
who were willing to stay out of the mar- 
ket until such time as the pinch to sell 
came along—as it finally did. These 
conditions have now disappeared, and 
with them have disappeared the conces- 
sions many manufacturers were willing 
to make. More and more of them each 


day are coinciding with established 
schedules, sitting firm with the belief 
that if one buyer does not take the iron 
and steel, another will be along tomor- 
row who wants it very badly. 

The business at hand, and that coming 
soon on which inquiries now are in the 
market, may be termed both natural 
business, which Might be expected to d-- 
velop at this season of the year, and a 
rush by late buyers to take advantage of” 
the present situation and get their 
names on the order books of steel cor- 
porations to against contracted 
Approximately 36,000 tons of 

fabricated steel work was put under con- 

tract during the last week; while 

Storage tank construction calls for som 

16,000 to 18,000 plates. Equipment or- 

ders of the last few days have aggre- 

gated 1,550 cars and thirty-four locomo- 

tives. Inquiries are at hand for 2,450 

cars and twenty-eight locomotives. 

Foreign shipments to this country have 
been comparatively light of late, at least 
much lighter than they were in the early 
Fall months. It probably is safe to say 
that the foreign manufacturers are not 
cutting such a wide swath in the domes- 
tic markets as they were two or three 
months ago, when they were able to lay 
down certain materials on the Eastern 
seaboard cheaper than the American 
makers could buy the raw materials. 
The differentials have to a large exteut 
disappeared. Some business continues 
to go abroad, of course, and competition 
from this quarter may again become se 
rious if our prices continue to advance, 
but just at the moment foreign compe’i- 
tion is easier than it has been at almost 
any time this year. 

The labor situation and car shortage 
are the two large, black flies in the oint- 
ment of the steel industry. Their pres- 
ence is no new thing. In fact, they have 
been factors of disturbance in the in- 
dustry most of the Fall, but cause for al- 
leviation of these disturbances does not 
appear to be at hand. Some of the mills 
are particularly anxious that the situa- 
tion in regard to the common labor prob- 
lem be cleared up without delay. The 
quota system of immigration restrictions 
has worked perfect havoc with the labor 
supply. Domestic labor does not appear 
entirely satisfactory for these lowly 
tasks, and this situation, it may be said, 
has not been entirely normal since the 
immigration laws were tampered wi 
The car shortage obstruction one 
which must work itself out naturally, 
with the co-operation of the railroads. 
There is some gradual improvement to 
be noted, it is true, but shipping condi- 
tions, either for the raw materials to the 
steel-making districts, or the finished 
materials away from them, are not by 
any means ideal. 

Taken altogether, it may be said that 
the iron and steel industry is in an im- 
proved condition. The year, as a whole, 
has been a spotty one, it is true. Some 
of the biggest and best managed of the 
corporations in the industy did not fully 
earn the dividends paid to stockholders. 
On the other hand, the greatest improve- 
ment has developed in the final quarter 
of the old year, with every present indi- 
cation that the improvement will con- 
tinue. So far as the payment of divi- 
dends from surplus is concerned, most of 
the big corporations of the industry have 
ploughed back so much “velvet” into 
the business, against just such contin- 
gencies as have arisen in the last year, 
that stockholders need have no sleepless 
nights about the ability of these con- 
cerns to meet all specified requirements. 
The year has witnessed a number of 
mergers, arranged for the purpose of ef- 
fecting economies of operation and con- 
centration of selling agencies, It 
much too early to say how they will turn 
out. “Steel mergers” have not always 
been successful. Those which were put 
through, however, have been logical ones, 
and the announcements have been favo 
ably received by stockholders on 
sides. It is not too much to say ths 
results of these mergers are being 
tinized very closely in the indust 
that, should they prove to work out 
acceptable and profitable fashion, 
of importance will follow in 1923. 
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Foreign Exchange: 
—€ 
| High | Low — 














4) $4.62% 
1u%j 7.14% 








OLIDAY influences and the fact 
H that there has been an evident 
desire to even up commitments have had 
the effect of slowing up trade in the 
foreign exchanges during the last week, 
and transactions were on an extremely 
modest scale. The range of sterling, as 
a matter of fact, as been less than 2 
cents, and in comparison with recent 
wild swings in this exchange it has 
given the entire market an appearance 
of dullness. Sterling has been steady 
most of the week at around $4.64, with 
the extreme range being represented by 
the low of $4.63% and the high of 
$4.651%4. There is some basis for the 
report that the recent robust upturn 
in sterling was due to political develop- 
ments which will come logically in ¢e- 
quence during the early part of the year 
and will have to do with payments to 
be made by Great Britain to the United 
States in reducing her debt obligation. 
It is stated in the financial district, in 
quarters in position to know something 
of the inside of these transactions, that 
the Chancellor of the Exchequer, who is 
now en route to this country to take 
up with our Government officials Great 
Britain’s debt obligation, has at his com- 





Per Cent | 


| SES 
+ 10—+ +44 } a a 
ee 4 


~ IO STERLING 





4 





J.FMAMJ.JASON DEc. | 


The Range of Discount on Sterling and Francs 








mand in this country a very considerable 
amount of American dollars, acquired 
during the recent depression of the 
dollar abroad, as measured in terms of 
sterling. 

The fact that President Harding is 
engaged in sounding the powers for a 
world conference has had the effect of 
stiffening French and Belgian francs 
and other exchanges which might be 
expected to benefit by more stable con- 
ditions in Germany. The range of the 
mark has been neither wide nor impor- 
tant. As a matter of fact, the mark 
has declined to such infinitesimal figures 
that its day-to-day fluctuations, gen- 
erally over a narrow range, are not of 
sufficient importance to attract a great 
deal of attention in the foreign exchange 
markets, where most of the present 
dealings are confined to sterling, francs 
and lire. During the last week marks 
fluctuated between a low of .0124 and 
.0149 hundredths of a cent. The im- 
pression is widespread that the present 
mark will be entirely wiped out in any 
readjustment plan adopted for Germany. 
For this reason, if for no other, specu- 
lators, who have been heavily engaged 
in the mark during the most of the year, 
now will not touch it. 

Of course, there is a considerable ebb 
and flow because of the fact that a very 
respectable trade is maintained between 
this country and Germany and practi- 
cally all of the shipments are paid for 
in German marks. During October, as 
a matter of fact, our exports to Germany 
made up nearly 8 per cent. of the total 
export trade, and were exceeded only by 
our shipments to England, France and 

anada. For that month they were 

alued at $28,980,000, as compared with 

26,266,000 in October, 1921, and were 

he largest of any month since April. 

otton, copper, wheat and flour were 
particular takings. 


Generally speaking, the day-to-day 
fluctuations of the last fortnight have 
been relatively unimportant because it 
has been quite well understood that there 
was much evening up of commitments as 
the year drew to a close, and that there 
was no organized movement on foot such 
as recently distinguished sterling. On 
the other hand, commercial bills have 
come to market in very small volume, 
particularly during the last week of the 
year. The exchanges all appear disposed 
to mark time, awaiting developments in 
the international situation, and while 
there is not a great deal of pressure to 
sell or to buy, it appears that present 
levels, although with few exceptions 
the highest of the year, are the ones 
which will prevail during the early part 
of January. 

There has been recently noted some 
particular strength in exchanges of 
countries for which there is a possibility 
of early gold shipments from the United 
States. This applies particularly to 
Holland, Switzerland and one or two of 
the Scandinavian countries. Then, too, 
there are under arrangement some good- 
sized foreign loans, all of which will 
have an effect upon the foreign ex- 
changes. One of these is for the Dutch 
East Indies, another is for Belgium, the 
proceeds of which will be used in the 
Congo, while still another is for Ar- 
gentina. 

The outstanding features in 
foreign exchange market at the end of 
the year are easily to be found in the 
strength of sterling, the irregularity of 
French and Belgian exchange and the 
almost complete collapse of the German 
mark. These conditions have been fore- 
cast for many months as the interna- 
tional situation came more and more into 
prominence. The advance in sterling, 
although based on doubt on distinct fac- 
tors, had other helpful factors back of 
it. One was an improvement in Great 
Britain’s international trade, the second 
was light offerings of commercial bills, 
while a third might be termed the “ trap- 
ping” of a large short interest in this 


the 


2xchange. 


Week's Price Range 


Money: 





Time Loans 
60-90 Days 


| call 
Loans 





Last Week 
Previous Week 
Yeer todate 
Same week, 1921 
Same week, 1920 


4% @5 
434@5 
34%4@5 
5 @5% 
74@8 


6@4% 








The Potential Supply 
Waesessszeesai HaEESe AEE 


1922' 


Ls frm Tus ] [yw Te | 

Ratio of total reserves of the Federal Reserve 
System to dcposits and Federal Reserve noie 
Nabilities combined. ‘ 


T= final test of money conditions for 
the year has been applied, and as in 
the former ones this year, the money 
market withstood it with scarcely a 
ripple to disturb the placid surface. 
This final test was in the arrangement 
of the year-end settlements, and al- 
though unusually heavy, in payments of 
all sorts, call money did not exceed the 
moderate 5% per cent. figure and time 
money remained within easy distance of 
5 per cent. There were ample blocks 
of both sorts to be had, too. 

The week before the advent of the 
New Year, in days gone by, has very 
frequently been the week in which the 
maximum of expansion was reached. 


Range of the Call Loan Rate 


This has been true not only becau 
the segregation of funds for year 
payments, but because of the fact 
elastic funds, used for crop-moving 
other purposes, had not yet had oppo1 
tunity, because of this reason o1 
to return to the central] reservoi! 
year, however, the drain on the centre 
by the interior has not been a heavy ons 
Banking institutions the country o 
have been able to work into such 
shape that they have been abl« 
for their own regional requiré 
without drawing, to any great ex 
on either their funds at work 
financial centres, or the Federal Re¢ 
Bank in their own district. An 
incident of the week, but on 
nevertheless, drew attention very 
to the condition of banking instit 
throughout the country as a whol 
a protest voiced by one of the cha 
of the Federal Reserve Syste 
policy of many banks including 
advertisements the phrase, “ We : 
borrowers at the Federal Reserve 
This, too, might be used as a vé 
illustration of the elasticity of th 
erai Reserve System, for it h 
naturally contracted within itss 
use for its facilities becam« 
less and its members became 
more capable of standing on ths 
feet, and doing without such support 
they have been using for the | 
or three years from the Federal Re 
System. 

That there has been a contir 
of the activity in wholesale trade 
ticularly, has been demonstrated 
the week in Federal Reserve 
The increase in rediscounts for the 
amounted to some $4,300,000 ar 
circulation to about $7,500,000, bot! 
accurate witnesses of well-ma 
trade. On the other 
minor fluctuations when 
those of the earlier part of the 
of the previous year, representing mere! 
the ebb and flow of the country’s 1 
business. It has frequently occur 
the past, and possibly will occu 
this year, that the final week 
year marks the peak of expansion of tl 
Autumn season, and that 
again is the order, after thé 
the-year settlements have been « 
January, February and March, 
ordinary circumstances, are the 
months in the banking field. The pe 
is one in which operations of all 
at a minimum, before the drair 
agricultural purposes have started 
when banking institytions 
interested in keeping employed th: 
which have. been returned to 
This:.year, because of the belated 
of business which has lasted over 
holidays, there possibly will be more cal 
than usual for credit extension 1 
manner in which such industries a 
and steel, oil and automotive, 
rounded the year 
sharply that, in some of them 
there will be no let-up in the call 
new funds to finance operations. 

The Federal Reserve’s own sur 
of its year presents an unusually 
and accurate account of just what 
happened in the business and fir 
world during 1922. “ The year’s dev 
opments,” says the board’s report, “ 
be divided into two distinct periods 
the first continuing from the beginning 
of the year to the end of July and the 
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ing week of 1922 in the textile 
witnessed the usual lull in 
idizing activities and the same 
ahead on the part of the manu- 
and jobbers that is character- 
period. Compared with 1921, 
the year just passed closed with 
outlook for future business. 
ituation in raw materials 
re settled all of th® cloth 
could have entered 1923 with 
worry. As matters stood, 
the upward trend of cotton, 
silk and jute presaged price 
n the various materials made 
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Special Correspondence of The Annalist. 
WASHINGTON, Dec. 30. 
OR the moment there 
is a distinctly opti- 
mistic atmosphere 
in Administration 
circles in regard to 
the probability of 
the settlement of the 
German reparations 
question within a 
reasonably short 
time and on a basis which will give sta- 
bility to the affairs of Continental Eu- 
rope and lend its benefits to industrial, 
economic and commercial advancement 
in other parts of the world. The hope 
and belief is that the solution will be 
found either at the meeting of the Eu- 
ropean Premiers, which opens at Paris 
on Jan. 2, or in developments soon there 
after. 

Secretary of State Hughes has at last 
come forward with America’s sugges- 
tion, a canvass of the situation by a com- 
mittee of international financiers in the 
event that the Premiers are unable to 
reach a satisfactory conclusion because 
of political reasons. There are some who 
are bold enough to suggest that, in ad 
vance of making his notable address at 
New Haven on Friday, in which he out- 
lined the course which the United States 
might adopt in an effort to be helpful, 
Mr. Hughes had reason to believe that 
the idea would be acceptable even to 
France. His most striking statement, 
after referring to the hope that the 
Premiers might, themselves, arrive at a 
satisfactory solution of the problem, was 
as follows: 

“If statesmen cannot 
exigencies of public opinion make their 
course difficult, then there should be 
called to their aid those who can point 
the way to a solution. 

“Why should they not invite men of 
the highest authority in finance in their 
respective countries—men of such pres- 
tige, experience and honor, that their 
agreement on the amount to be paid, and 
upon a financial plan for working out 
the payments, would be accepted 
throughout the world as the most 
thoritative expression obtainable? 

“Governments need not bind them- 
selves in advance to accept the recom- 
mendations but they can, at least, make 
possible such an inquiry with their ap- 
proval and free the men who may repre- 
sent their country in such a commission 
from any responsibility to foreign offices 
and from any duty to obey political in- 
structions. In other words, they may 
invite an answer to this difficult and 
pressing question from men of such 
standing and in such circumstances of 
freedom as will insure a reply prompted 
only by knowledge and conscience. 

“T have no doubt that distinguished 
Americans would be willing to serve in 
such a commission. If governrnents saw 
fit to reject the recommendation upon 
which such a body agreed, they would 
be free to do so but they would have 
the advantage of impartial advice and 
of an enlightened public opinion. Peoples 
would be informed, the question would 
be rescued from assertion and counter- 
assertion and the problem put upon its 
way to solution.” 

It will be recalled that, at a meeting 
of international bankers in Paris last 
June when the subject of floating a Ger- 
man loan was considered, M. Sergent, 
the French representative, refused to 
sanction talk of changes in the German 
reparations payments, but this is not to 
be accepted as entirely discouraging to 
the suggestion now put forward by Sec- 
retary Hughes. 

The French financial situation, for one 
thing, is much more critical at this time 
than it was last June. There has been 
more pressure brought to bear by inter- 
national financial interests—including 
those of France, it is said—on the 
French political leaders to look upon the 
situation in a different light; practical- 
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The Problem the Premiers Face Tomorrow 


Tue reparation situation is not an academic problem, but a 
very vital one to financial, commercial and industrial interests 
throughout the world. Under the present arrangement the 
obligations of Germany have been growing rather than decreasing 
after three years. Here is a summary of the situation now faced, 
a study of which gives an idea of the gravity of the problem to be 
discussed at the meeting of the Premiers on January 2. 


U NDER the terms of the London Agreement, ratified on May 
7, 1921, the German reparations were to be fixed at 132,000,000,- 
000 gold marks, together with the Belgian debt and the main- 
tenance of the allied armies of occupation on the Rhine. There- 
fore the total obligations amounted to about 135,000,000,000 
gold marks, to which were to be added the military costs. 


Tue Germans have been credited up to the present time with 
about 7,500,000,000 gold marks, but on account of interest 
charges, maintenance of allied armies of occupation and other 
costs, the balance due on reparations by Germany has now 
reached about 137,500,000,000 gold marks, or 2,500,000,000 more 
than when the London Agreement became effective. 


Ovruer serious factors which make the situation even more 
critical are found. The six months’ Treasury bills of 96,000,000 
gold marks given to Belgium fall due on May 26, 1923. On 
January 1, 1923, the present moratorium lapses, and on January 
15 the first payment under the original London schedule of 
payments comes due. 


y 

W ITH the exception of two or three isolated months Ger- 
many’s trade balance has been continually adverse since the 
war, and amounted to an excess of imports of 1,500,000,000 
gold marks for the first nine months of 1922. The ordinary 
invisible items of export, such as shipping and foreign invest- 
ments, could not possibly have made up this shortage in view 
of present-day conditions in Germany. 


“ 
(GERMAN reparation payments, as well as a large propor- 
tion of purchases of raw materials, have evidently been financed 
through the sale of German paper marks and German securities 
abroad. 


In view of this situation and the tremendous depreciation of 
the paper mark it is not surprising that reports have been in 
circulation to the effect that Germany will not only fail to meet 
reparation payments under the present schedule, but may find 
herself, before very long, without sufficient negotiable money 
or commodities to obtain sufficient imports of food for all of 
her people and sufficient essential raw materials for her industries. 


a 
T HESE facts illustrate graphically why there has been such 
a widespread interest of late in Washington as well as in com- 
mercial and financial circles over the developments in connection 
with the reparation problem. The collapse of Germany— 
whether that situation were brought on largely by her own re- 
fusal to attempt to meet the present schedule of reparations or 
not—and with it a further weakening of the French fiscal pro- 
gram, which was conceived on the theory of full payment of 
reparations by Germany, undoubtedly would have a profound 
effect upon industrial, financial and commercial conditions 
throughout the world. 


I HE outcome of the meeting of Premiers will, therefore, be 
awaited with the greatest interest by the Government and by 
leaders in Congress. There is a sincere hope that, as a result 
of the conference and of the developments of the few weeks that 
follow, a policy will be evolved and put into motion which will 
point the way to a solution of the more critical problems. 
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Germany has more thoroughly demon- 
strated that it is not within her ability, 
under the conditions which have been 
created, to pay unless a readjustment is 
made. While it will be necessary to 
await developments at the meeting of the 
Premiers to determine finally what the 
French political leaders intend to do in 
regard to the suggestion put forward 
by Secretary Hughes, there is reason to 
believe that they will find it more dif- 
ficult to refuse to consider some such 


reparations payments laid down in the 
so-called London agreement, even though 
she must suffer serious consequences in 
avoiding them. Added to this is the fact, 
established within the last few weeks, 
that, if France refuses to consider an 
adjustment of the terms and is deter- 
mined to seize the Ruhr region, she will 
have to go about that accomplishment 
without the support of her allies and in 
face of the knowledge that such an occu- 
pation will not wring reparations. 











Next comes the question of the Freneh 
financial position in such an event. The 
internal debt of France has been in- 
creased since the outbreak of the war b¥ 
the flotation of many loans, until it now 
has reached tremendous proportions and 
there have been rumblings that difficulty 
will be found in meeting interest on this 
internal debt, unless Germany make 
some reparations payments or confidence 
in the future of the French finances is 
instilled in France and in the financial 
world outside of the French border 

Of course, France might be able to 
meet any deficit in her budget—the def 
icit for 1923, not including so-called 
recoverable items, is about 4,000,000,000 
francs—by the flotation of more in- 
ternal loans, but this might be difficult 
if the safety of the existing loans were 
in question. On the other hand, it is 
considered a certainty by many ob- 
servers that, if the reparations question 
were settled, confidence would be estab- 
lished among the investors of the French 
Nation and in the outside financial world 
to the extent where it would be possible 
to weather any temporary difficulty. 

Ail of these points must be taken into 
consideration in a comprehensive survey 
of the situation which is now being 
faced. It has been agreed generally 
that, as a result of the chaotic condition 
into which German finances have wan- 

dered, a further moratorium will be nec- 
essary, even though a readjustment of 
reparations is Germany has 
asked for a moratorium of four years— 
there have been intimations that the 
French might be induced to grant a 
moratorium of two years. There is, in- 
deed, a growing need for France to main- 
tain a place of confidence among her 
creditors, and all of the indications are 
that this can be accomplished in but one 
way. 


reached. 


Secretary Hughes in his New Haven 
address declared that “the crux of the 
European situation lies in the settlement 
of reparations.” 

“ There will be no adjustment of other 
needs, however pressing,” he continued, 
“until a definite and accepted basis for 
the discharge of reparations claims has 
been fixed. It is futile to attempt to 
erect any economic structure in Europe 
until the foundation is laid.” 

There has been no more direct expres-~ 
sion of the belief of the Administration 
as to the attitude which France should 
take for the best interests of herself and 
of the other nations of the world than 
this. Speaking later of our attitude to- 
ward reparations, Mr. Hughes said: 

“We have no desire to see Germany 
relieved of her responsibility for the war 
or of her just obligations to make repa- 
ration for the injuries due to her aggres- 
sion. There is not the slightest desire 
that France shall lose any part of her 
just claims. On the other hand, we do 
not wish to see a prostrate Germany. 
There can be no economic recuperation 
in Europe unless Germany recuperates. 
There will be no permanent peace unless 
economic satisfactions are enjoyed. 
There must be hope, and industry must 
have promise of reward if there is to be 
prosperity. We should view with dis- 
favor measures which, instead of pro- 
ducing reparations, would threaten dis- 
aster.” 

These quotations from and references 
to the Hughes address give a pretty clear 
understanding of the American attitude 
and the hopes which the Administration 
entertains of a settlement of the repara- 
tions problem and, with it, a stabilization 
of conditions upon the Continent of Eu- 
rope. It is reported that the State De- 
partment has been in touch informally 
with foreign Governments concerning 
such a program. If any positive res 
have been attained by such informal co 
versations the fact has been carefu 
guarded. There is a pretty general h 
lief, however, that some progress 
been made. In connection with the p 
posal by Mr. Hugkes, it is pointed 
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comforting picture of the French situa- 
tion is found when the increasing pro- 
ductivity of the nation is coupled with 
the hopeful elements that are evident in 
connection with her foreign trade. 
According to the latest figures avail- 
able, French exports in October were 
only 172,000,000 francs less than her im- 
ports, and this despite the fact that in 
June last the system of valuation of ex- 
ports was changed from the 1920 to the 
1921 basis so that the value of exports 
slumped nearly half a billion francs over 
night, changing a favorable trade bal- 
ance into an unfavorable balance. Since i | oat 
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note that, while the character of French 
imports and exports fluctuated violently 
during the war, as compared with pre- 
war conditions, the general trade is ap- 
parently getting back again to a rea- 
sonably normal basis. Commerce De- 
partment figures show that of the total 
French imports of 8,500,000,000 frances in 
1913, almost 5,000,000,000, or 58.7 per 
cent., were raw materials; 2,000,000,000 
francs, or 21.6 per cent., foodstuffs, and 
about 1,500,000,000 francs, or 19.7 per 
cent., manufactured goods. The most 
severe fluctuation in these averages was 
probably due to the fact that, during the 
war period and immediately thereafter, 
with France’s manufacturing capacity 
occupied in making munitions or in con- 
verting industry back to industrial en- 
terprise, a larger amount of imports of 
manufactured goods was essential than 
in normal times. The situation 
gradually coming back to normal. In 
1920 raw materials were 50.4 per cent. of 
the total imports; foodstuffs, pe? 
cent., and manufactured goods 
cent. This trend back to normal 
tinued in 1921. The imports of 
factured goods in 1913, for 
amounted to 19.7 of the total import 
They went to 31.5 per cent. in 1917, 
dropped back to 25.8 in 1920, and in 1921 
were but 20.9 per cent. Thus by thi 
time the 1913 level for import 
factured goods by France has been ap- 
proximated. 







now 1 


23.8 
25.8 per 
con 
manu 


instance, 


of manu 


The fluctuation in the imports of 
foodstuffs was not so great, although 


during the war period more foodstuff 
were imported than either before or after 
the war, due to the fact that a consid- 
erable acreage was lost to the enemy 
and a large number of men formerly em 
ployed in agriculture were sent into the 
army. The percentage of foodstuffs to 
all imports was greater in 1921 than in 
1913, 1917 or 1920, but there was, never 
theless, a considerable cut in the value 
of the foodstuffs imported in 1921 as 
rompared with 1920 and 1917. The high 
percentage was due to the fact that all 
items of import had been cut consid 
arably. 


Special Correspondence of The Annalist. 
TORONTO, Dec. 30. 

i outstanding feature of the Fed 

eral Government report dealing with 

activities of the chartered banks of the 

country during November is the an- 





nouncement that total deposits, at 
$1,712,055,785, show an increase over the 
previous month of $24,121,904. Of this 
increase $11,166,612 was in savings de 
posits and $12,955,292 in demand de- 
posits. The total, however, was less 


than in November, 1921, by a little over 
$96,000,000. Commercial loans are down 
$17,210,000 from the previous month and 
lower than they were a year ago by 
$104,471,000. While call loans in Canada 
decreased $6,098,000 during the month 
and $5,408,000 for the year, there was 
an increase of $8,687,000 and $11,436,- 
000, respectively, on those made outside 
the Dominion. 

Total grain shipments from the ele- 
vators at Port Arthur and Fort William, 
from Sept. 1 to close of navigation, sur- 
passed all previous records. The total, 
according to figures compiled by the 
Board of Grain Commissioners, was 
209,458,108 bushels, including shipments 
by both lake and rail. Standard grade 
of grain shipped by lake aggregated 
188,510,061 bushels, or 21,517,725 bushels 
in excess of any previous corresponding 
period. Wheat alone amounted to 166,- 
203,596 bushels, an increase over the 
previous year of 50,000,000 bushels and 
of 25,000,000 bushels over 19!5—the 
year that has hitherto held the record. 
There were 821 cargoes, of which 432 
were carried in American bottoms and 
889 in Canadian. The port of Montreal 
also experienced a new record by ship- 
ping 154,550,000 bushels of grain during 
the season, an increase over the previous 





France obtained a great yield before 
the war from manufactured goods, par- 
those involving individualistic 
production. The French have never 
adapted themselves to large scale manu- 
facture, and their main items of export 
consist of articles on which a great deal 
of hand labor has been done. Exports 
of a large part of foodstuffs and raw 


ticularly 


materials have been mainly frontier ex- 
as France primarily is an im- 
country in these 
Before the war, however, a considerable 
exported to Ger- 


changes, 


porting commodities. 


quantity of ore was 
many because of the inequality of the 
distribution of iron ore and coal as be- 


tween Germany and France. This exists 


today to an even greater extent. The 
figures show that the raw materials 
formed 27 per cent. of the exports of 
France in 1913; they dropped to 18.2 
during the war, rose to about 24 per 
cent. in 1920, and to 27.4 per cent. in 
1921 

The distribution of France’s foreign 
trade and the result which the war has 
had upon this is another factor which 
must be taken into consideration and 
which is of importance to future devel 
opmer Ten countries provided about 
70 per cent. of the French imports be- 
fore the war. They were Great Britain, 
the United States, Belgium, Germany, 
R ia, British East Indies, the Argen- 
tine, Australia, Spain and Italy. Of 


t e countries Great Britain, including 
the British East Indies and Australia; 
Germany, the United State Belgium 
and Russia supplied 60 per cent. of a!l 
import Germany and Belgium were 
eliminated during the war period and 


Russia also ceased to send commodities 


into France during the latter part of the 
war. This brought about a situation 
where, in 1917, Great Britain and the 
United States were supplying 61 per 
cent. of the French imports, and when 
the British East Ind and Australia 
were included, the percentage increased 
to 70. 


Conditions gradually began to return 


to pre-war normal following the 


tice. Germany and Belgium came 


The Week 


eason of 16,096,020 bushels. Exports of 


grain from the Dominion showed an all 
round during November, as 
compared with the corresponding month 
of the year. Wheat alone 
amounted to 55,315,972 bushels, valued at 
$62,147,625, in November, 1921, 
the figures were 29,254,036 and $31,834,- 


increase 
previous 


wherea 


534, respectively; 3,866,178 bushels, 
valued at $4,266,095, were exported to 
the United States, as compared with 


$4,521,067, re- 
month of 


4,156,509 bushels and 


pectively, the corresponding 
1921. 

Production is. still the 
iron and steel industry. No- 
vember returns show a production of 
only 34,289 tons of pig iron, a reduction 
of about 7 per cent. for the month, while 
the output the eleven months, at 
207,27 a decrease of 37.4 per 
Sixteen furnaces are still 
four active. The output of steel during 
the month was 51,418 tons, a decrease of 
2.3 per cent., and for the eleven months 
138,988 tons, a decrease of 29.7 per cent. 
compared with a year ago. 


lagging in 


Canadian 


for 
tons, 1s 


cent. idle and 


Sir Henry Thornton, the new Presi- 
dent of the Canadian National Railways, 
announces two rather important under- 
takings. The one is the electrification 
of the system’s lines west of Toronto to 
Niagara Falls and eastward from the 
former city to Cobourg. The other is 
the decision to construct a_ cut-off, 
twenty-nine miles in length, from Long 
Lac, on the Toronto to Winnipeg main 
line, to the transcontinental air line run- 
ning from Quebec to Winnipeg. With 
the construction of this cut-off, the dis- 
tance between both Montreal and To- 
ronto to points in Western Canada will 
be materially shortened. 

Annual statements issued during the 





though Russia, of course, remained out 
of the economic map of Europe. In 1920 
Great Britain, Germany and the United 
States and Belgium were furnishing ap- 
proximately the same proportion of the 
French imports as before the war. Ger- 
many has not caught up, having dropped 
from 12.7 in 1913 to 7.5 per cent. in 1920, 
but Great Britain had advanced from 
13.3 per cent. in 1913 to 19.1 in 1920, and 
the United States from 10.6 per cent. in 
1913 to 19.9 in 1920. Belgium had ad- 
vanced from 6.6 per cent. to 7.3 per 
cent. 

In 1921 these four countries were fur- 
nishing 47 per cent. of the French im- 
somewhat higher figure than 
pre-war. The British East Indies had 
fallen off and so had Australia, and Rus- 
Thus: Great Britain, 


ports, a 


sia was eliminated. 
the United States, Belgium and Germany 
form today the keystone of the French 
import The percentages in 
1921 as compared with 1913 are as fol- 
lows: Great Britain, 13.3 and 13.4; 
United States, 10.6 and 15.2; Belgium, 
6.6 and 7.6; Germany, 12.7 and 11.6. 


business. 


In connection with French exports 
Great Britain, Belgium, Germany, the 
United States, Switzerland, Italy, the 


Argentine, Spain, Brazil and Russia nor- 
mally are the ten leaders, and in 1915 
these countries took 74 per cent. of the 
French exports. The same countries are 
found to be prominent in the export 
trade of France as in the import trade. 
Great Britain, Belgium, Germany and 
the United States took 55 per cent. of 
France’s exports in 19138, and with the 
addition of Switzerland and Italy the 
total was 65 per cent. Russia was the 
last of the ten leaders in French export 
trade before the war, and the financial 
reason for this probably was that the 
French had heavy investments in Russia 
and there was, therefore, no great stimu- 
lus to force French exports of goods to 
Russia. 

During the war period, while Belgium 
and Germany practically were excluded, 
Great Britain, the United States, Switzer- 
land and Italy took about 54 per cent. of 


in Canada 


pust few days indicate that the banks 
have well maintained their position. The 
Canadian Bank of Commerce made 
profits during the year of $3,002,435, as 
compared with $3,116,136 the previous 
year. After paying $1,800,000 in divi- 
dends, $150,000 as a special bonus, $325,- 
000 in Government taxes and allowing 
for certain other items, a balance of 
$2,097,502 was carried forward to profit 
and loss account. A further strengthen- 
ing of the bank’s liquid position occurred 
during the year, quick assets standing 
at $175,550,002, or equal to 47 per cent. 
of the bank’s liabilities to the public. 
Gold deposited with the central reserve 
at Ottawa is larger by $4,500,000 than a 


as major sources of French imports, al- 





the exports of France. Resumption of 
normal business after the war brought 
interesting and encouraging develop- 
ments from the French point of view. 
Commerce was reopened with Belgiun, 
and Germany, and by 1920 conditions 
were found closely to approximate pre 
war conditions. In 1921 the ten leading 
countries, with the exception of Russ‘a, 
and to a minor extent Brazil took thé 
same proportion of France’s exports as 
in 1913. Again Great Britain, Belgium, 
Germany and the United States took 
about 55 per cent. of the French exports 
in 1921. 

The statistics show that the percent- 
age taken by Great Britain had dropped 
from 21.1 in 1913 to 15.6 in 1921; Bel- 
gium’s share had increased from 14.7 in 
1913 to 19.6 in 1921; 
had dropped from 12.5 to 10.9 per cent., 
and the portion taken by the 
States had increased from 6.1 per cent. 
to 9.5 per cent. 

A study of the trend of France’s for 
eign commerce since 1913 would seem to 
demonstrate, therefore, that, from a 
business standpoint, France is dependent 
primarily on four nations, Great Britain, 
Germany, Belgium and the United 
States, and that another 
should interrupt the progress her com- 
.mercial relations with those nations will 
continue to build up. The World War 
demonstrated, of course, that France: 
could get along with Germany and Bel- 
gium eliminated, when she had the back- 
ing of the United States and Great Brit 
ain. The natural arrangement, however, 
takes in a splitting up of more than half 
of the export and import trade with the 
four nations mentioned. Developments 
since the war point to the future devel- 
opment of France’s commerce on that 
basis and indicates that healthy progress 
always is being made toward a satisfac- 
tory reconstruction of France’s foreign 
commerce along those lines. Once ther: 
is a stabilization of the finances of Con- 
tinental Europe through a final settle- 
ment of the reparations problem it 
predicted that France’s foreign 
merce should work out satisfactorily and 
need give no serious cause for concern. 


] 


Germany’s share 


Uni eda 


unless war 


com- 


year ago. Paid up capital and rest ac- 
count stands unchanged at $15,000,000 
The Royal Bank of Canada 


$79,367 les 


for each. 
had profits of $3,958,469, or 
than the previous year. The usual divi- 
dends and bonus, amounting in all to 
14 per cent., were paid. Of total assets 
of $479,362,366, the sum of $216,048,331 
equal to 49.37 per cent. of the liabilli 
ties to the public—are of the liquid de 
scription. Balance to profit and loss 
account carried forward was $1,007,514, 
an increase of $102,470. Capital and re- 
serve remain equal at $20,400,000. The 
Banque d’Hochelaga, a French-Canadian 
institution, had profits of $604,830, 
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A Review of Foreign Opinions 


HE monetary crisisin Cassel indicated as the most remarkable increase of commodities. Neverthele h a few upward starts, 
Some economists, not 


Europe is ably dis- character of the post-war economic lack of products on certain market 
cussed by M. C. G. transformation the enormous augmenta- not so acute a problem as circulation, attribute this decline not 
. . : . e : m 2 pie T rCeS } 1 a 
Gignoux in an arti-_ tion of currency, accompunied by a dim- cen the rise of prices; consequently, it bag ong P cen ro 3 ™ 
~~ . . ° . . s r ¥ ‘ : * s Ul ie ,OVvernments 
cle published in the inution of disposable products, and an is the last to be considered. This fact wer prices and thereby 
Revue d’Economie' immoderate rise in prices. also varies with different countries. B 1e to their monetary 
Politique (Paris, ition policy has been 
Sept.-Oct 1922), the ultimate idea of 
. “3 va . - — — = 1 
: . | he gold standard and 
| emer se ann y ; lé - ? . 
with =. a mal” price levels, 
ence to the stabiliza- ° ° ° 9 9 far has not been 
tion theory of the Swedish expert, Pro- The Deflation Situation, 1921 Rg 
t tne consequences ap 
sacar ; ; 100 denote | etrically seeaaine a 
Commencing by quoting the Financial e fall in prices pro 
Committee of the late Genoa conference, production and un 
which premises that the essential con- |} Dee. 31 April 31, July 31, 31, | ee. 31 | money poy sna 
dition of the economic reconstruction of juences in differen 
Europe is that each country stabilize a 
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The italic figures mark the commencement of deflation; 
the maximum for 1919 and serves as an index. 
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cess of economic naticnalism, which is Bulgaria 100 109.8 
however, at best, a secondary phenom- Germany | 100 118.8 52.6 | 
enon, and, on the other hand, to the Sweten | 400 992 194.3 «| 1.6 | + in many other cou 
constant variations in the purchasing United States 100 101.1 | 496 ral shrinkage of cor 
power of most currencies. These lead | tinued fall of price 
their exchange rates, expressions of —————— | tag nee 
the counter-value we are disposed to D April 31 , ee a ee 
offer in order to buy their_purchasing 1921. * 921, ) be liquidated, result 
mee 1 or “frozen credits,” 
anxiety to trar 
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power. These variations/ these insta- 
ble exchanges, prevent all serious com- 
mercial or economic provision; discour- Norway ... 100 

Switzerland ' 100 


Brussels conference of 1920, while giving ser woe a oe os 32] 7 lollar. 

it a prominent place, treated it with a race, however, result 

certain superficiality, so that by the the prevention 

time it came before the Genoa confer- relative values and 
between them. Thi 


ence it had reached the advanced stage . . 12., ° 
described above. The Relation Between Monetary Cu culation iggravated by the f: 
and the Course of Prices ments deflating rz 


A great many studies and controver- 
sies have been originated by this prob- aoe: ng the opposite. 
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After alluding to the various articles 
and memoranda published by Professor 
Cassel, the famous Swedish economist, 
in support of this theory, and s- re ‘ 
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as follows: standard, or even to the paper money of aration at Brussels which, begin: to the final analysis, the 
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of recent years, and the position to be ization, and other means of payment, all respective countries, vigorously rve over their circulation, 
— Fay oT: the measures sug- of which increased in very varied pro- demned inflation in all forms. European countries, who 
gested to achieve this, particularly the portions the circulation of each country Though the situation became t paper, to say nothing 

beories of Professor Cassel; the reac- . + F ee 
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yet reached its extreme limits, the au- 
thor remarks that these limits could not 
be reached without serious trouble en- 
suing for the countries in question. The 
condition of France is instanced as fol- 
lows: 


In July, 1922, the gold reserve of 
the Banque de France was 5,530 mil- 
lion france, the fiduciary circulation 
being 36,399 million francs. The com- 
pression necessary to reduce the cir- 
culation to the basis of pre-war re- 
serves would amount to twenty mil- 
lions, or two billion over ten years, at 
the present rate of legislation. No 
country, considering commercial needs, 
rise of prices, and increased bank de- 
posits, could stand this régime without 
disaster. 


There is another point affecting defla- 
tion, shown by Professor Cassel, namely, 
considerations as to the bulk of the Na- 


tional debt. Debts contracted in de- 
preciated, devalorized money become 
greater by the very act of revaloriza- 


tion, and in such cases excessive defla 
tion provokes a general caving in of 
finances, ending in public bankruptcy. 
However, M. Gignoux goes on to point 
out that deflation is sometimes good fo? 
psychological reasons, leading to public 
confidence and healthier finances. But 


experience, according to the author, does 
not show deflation successfully repairing 
the ravages of paper money in any time 
or place. He enumerates his reasons as 
follows: 

The ensuing crisis prevents, in turn, 
the possibility of greater success; the 
pursuit of a deflation policy, even if 
that policy be less marked than the in- 
flation, increases disparity and insta- 
bility. 

The author then deals with the ques- 
tion of the world’s gold supply, and the 
possibility of securing enough gold to 
enable a return to pre-war standards on 
the part of European countries. Of this 
he is doubtful, pointing out that the sup- 
ply of gold is lessening rather than in- 
creasing. Nor does he find much hope 
in the Vanderlip plan of American gold 
loans to Europe for the reconstruction of 
the monetary system, which, he points 
out, entails economic problems concern 
“ing the balance of trade, necessitating 
the free circulation of goods. This 
America is apparently showing no desire 
to encourage. 

On these grounds, states M. 
Professor Cassel condemns excessive de- 
flation, and indicates the impossibility of 
a return to the pre-war gold standard 
Even the advisability of a monetary sys- 
tem based upon any gold standard is to 
be seriously considered, for the 
quoted as follows: 


Gignoux, 


reason 


The réle which gold played before 
the war as a money standard depended 
on the general belief that the value of 
gold was a fixed basis to which other 
values might be compared in all safety 
Now gold has lost in a few years over 
60 per cent. of its pre-war value, and 
then recovered in one year over half of 
this, so that everyone realizes that 
gold no longer has a stable value, 
which was the real basis of its situa- 
tion as a world monetary standard. 
Nevertheless, for psychological and 

other reasons, whatever new standard of 
valorization is found, it must, said Pro- 
fessor Cassel at Genoa, be gold. The ar- 
ticle then goes on to discuss in great de- 
tail the question of internal purchase 
power as a basis for the revalorization of 
European currency, with arguments for 
and against, notably, in the latter case, 
the criticism offered by J. M. Keynes in 
The Manchester Guardian (April 20), 
stating that the idea of parity purchas- 
ing power is a sterile theory which would 
need the correspondence of both internal 
and international price indexes in order 
to make it of any value. This is de- 
scribed by M. Gignoux as a not very 
impressive argument. He concludes, after 
some further discussion, by saying: 
The search for gold (with which to 
pay their debts) by debtor countries 
necessarily provokes a rise in that 
metal, and complicates the situation 
of States commencing a new parity; 
all gold debts in each country become 
heavier and finally the debtor’s solva- 
bility gives way. This consideration 
should eliminate a destructive element 
and make for a substitution of goods 
for gold in the payment of interna- 
tional debts. But here is an element 








outranging debts and _ indemnities, 
namely, group protectionism of the 
world. It is not to be doubted that 
this policy, while it complicates the 
liquidation of international obligations, 
generally harms to a greater degree, 
the elaboration of any satisfactory 
monetary plan, which is inconceivabie 
except under a régime of economic lib- 
erty. Monetary stabilization canno! 
be nad without balanced accounts, aid 
this in itself is so complex a maite1 
that no Government can organize the 
details. These are infinite, since they 
are characterized by a constant cover- 
ing of multifarious debts by credits, 
and at least stabilization should not be 
made impossible by an arbitrary reten- 
tion of fetters on the circulation of 
goods, capital and even men. Liberty 
in international economic relations 
must necessarily precede the stabilj- 
zation of exchanges, 


Under the title of “Economic Dis- 
armament,” the Viennese organ Recon- 
struction (Vienna, Dec. 1, 1922), pub- 
lished an article by Dr. Fredrich Hertz, 


which sets out a plan to bring about nor- 
mal trade relations between States. Dr. 
Hertz prefaces his remarks by saying: 


Since the conclusion of peace most 
States have transferred the war to the 
economic field with the weapons of 
protection and other impediments to 
prevent international exchange of 
products. In certain cases, indeed, the 
most extreme of these measures have 
been alleviated because even the dens- 


est protectionist fog could not quite 
prevent people from recognizing at 
last that their own interests suffered 
awfully from this system, but on the 
other hand, new restrictions were in- 
troduced. The most forma! public 
declarations and international agree- 
ments are very often soon after 
thwarted by quite contradictory ten- 


dencies which show that protectionist 
interests and nationalistic prejudices 
are almost impregnably intrenched be- 
hind the arbitrary power of bureau- 
cracy. 


The writer points out the close paral- 


lel between military 


and the pernicious effect of the system 


of trade licenses and permits now in 
force in Central and Southeastern Eu- 
rope. This state of things, like military 
armament, is the result of distrust be- 
tween the various States, and, in the 
opinion of the writer, disarmament in 
either case can only be brought zbout by 
international agreement. In this con- 


nection he states: 


There are, indeed, many reasons why 
trade restrictions cannot be abolished 
single handed by any State. They 
are interconnected, and are often a 
hardly avoidable consequence of the 
rule of force now prevailing in Europe. 
Once force is introduced into the eco- 
nomic system, it infects all relations 
and brings everywhere into existence 
measures which are the inevitable re- 
actions of the original force. Full free 
trade cannot be attained save unde 
conditions of true peace and good-will. 


igus chief purposes aimed at by trade 
restrictions and possibilities of a 
compromise of the interests concerned 


are then examined in detail by Dr. Heriz. 
Commencing with the question of export 
prohibitions, he notes that the right of 
keeping all their most important home 
products, foodstuffs, &c., in the 
first place for their own requirements 


coal, 


and allowing only the surplus to be ex 
ported to foreign countries, and that un- 
der most vexatious conditions, which is 
now claimed by many States and even 
districts, is a most pernicious tendency, 
and suggests that an international agree- 
ment should, 4 priori, forbid export pro- 
exceptions in the 
crops, 


hibitions, admitting 


ease of a disastrous failure of 
and in regard to certain classes of goods 
such as munitions or works of art. Even 
these exceptions, he considers, should be 
certain precautions against 


made with 


their misuse. 


But this, he says, is not all, and con- 


tinues as follows: 


Provision should be made that eco- 
nomic weakness of a State be not ex- 
ploited. It is well known that many 
States have not limited their control 
of export to goods of which they are 
in want themselves, but have also laid 
State control upon such products as 
abound within their own frontiers, for 
the simple purpose of usuriously de- 
spoiling their weaker neighbors. One 
might cite manv instances where the 


export of coal, sugar, grain, cattle, 
&c., has been subjected to control 
merely for the above reason. There- 


and economic force, 






fore, the differentiation of foreign and 
inland prices by means of State regu- 
lations and export levies, &c., shoud 
be forbidden. The Peace Treaty ot 
St. Germain contains conditions, the 
purpose of which was to secure coal 
imports to Austria on fair terms. But 
these prescriptions were set at nought, 
that is to say, they were so interpreted 
that the economic life of Austr:a be- 
came extremely endangered, and she 
was forced to live on the charity of 
the whole world. It is true, there is 
no possibility of preventing a State 
from turning a certain branch of pro- 
duction into a State monopoly, but, in 
this case, even when the rights of 
other nations are really strongly af- 
fected by this monopoly, they should 
be safeguarded by international agree- 
ments, 

Import prohibitions should, in the 
opinion of Dr. Hertz, also be prohibited 
on the grounds that they are usually un- 
veiled protectionism, and lead to economic 
entanglements and retaliations of all 
kinds. Nevertheless, it should still be 
lawful, he declares, to strangle the con- 
sumption of luxuries, but this should be 
done by high taxation on both home and 
foreign made articles. The 
arising from customs duties, which form 
an important part of most budgets, can- 
not, states the writer, be easily foregone, 
but should, however, be treated as rev- 
not protectionist 


revenues 


enue and 


same time. 


However, the impossibility of abolish- 


ing all protectionist taxation is frankly 
admitted by Dr. Hertz, who advocates, in 
the interim, a limitation of this ‘by 
means of a fixed general maximum for 


each State. The Brussels conference, 
which abandoned sugar bounties and 
fixed sugar customs equally for all 


States, should form a good model. In 
the matter of key industries needing 
Government support, it is considered that 
these, again, should be a matter of inter- 
national discussion and agreement, and, 
even then, direct State subventions seem 
to be preferable to high protectionist 
tariffs. 

HE problem of dumping, which has 

agitated certain countries whose cur- 
rency has not depreciated as much as 
that of others, is to be solved rather by 
a stabilization of currency than by pro- 
tective measures which do not reach the 
core of the situation. In the same way 
the writer advocates free trade in mone- 
tary matters as preferable to protective 
measures for exchange. Many States 
still prescribe, either for all exports or 
for certain goods, that payment must be 
made in “ sound” currency, e. g., in dol- 
lars, and exporters are forbidden to ac- 
cept payment in their own money. This 
has the effect, not of raising, but of still 
further depreciating the exchange. 

Measures against evasion of taxes and 
facilitation of travel should also be mat- 
ters of international regulation, in the 
view of Dr. Hertz, who concludes his out- 
line in the following words: 

Though economic warfare be thus 
restricted, evasion will certainly be 
attempted. It may also happen that a 
State is suspected of contraventions, 
and that, therefore, retaliatory meas- 
ures are contemplated by other States. 
But self-help by force should in any 
case be excluded, All differences ought 
to be brought before an international 
court, and all States should engage to 
comply with its verdict. This is but a 
rough outline for a scheme of interna- 
tional agreements designed to stop the 
present economic warfare and to dis- 
arm economically. Though this would 
certainly be of the highest benefit to 
all, it must not be considered easily 
attainable. Prejudices are very often 
more powerful than the most urgent 
interests. Moreover, there are real dif- 
ficulties in an immediate abandonment 
of all restrictions. In nearly all cases 
these difficulties are the outcome of 
the breakdown of currencies. A vicious 
circle is thus set up between restric- 
tions and depreciating currencies. 


Turning from European miseries to 


newer and more hopeful countries, it is a 
truism that there is almost no place in 
the world where political events more in- 
fluence economic life than in the com- 
paratively undeveloped States of Central 
and South America. 
omist (Nov. 18) gives a first-hand ac- 
count of present economic conditions in 


The London Econ- 





measures. 
This can be achievd by taxation of both 
home and foreign made articles at the 








Paraguay which tends to illustrate this 
liberally. The situation in that fertile 
and promising country, which shows but 
little evidence of improvement, accord- 
ing to The Economist, may be attributed 
in some measure to the legacy of disaster 
left by the war of 1864-70, and more 
largely to the revolution now in progress 
since last May, following the determina- 
tion of the former President, Dr. Ayala, 
to resign. The war of sixty years ago 
cost the allies (Brazil and Argentina) 
$500,000,000 and 190,000 men, with a cor- 
respondingly heavy loss to Paraguay, 
where the present less sanguinary up- 
heaval is playing havoc with profits, ex- 
ports and currency. 



















HE Paraguayan dollar has fallen 

gradually from its one-time parity of 
96.475 cents to the American dollar to 
about 3 cents. The troubled republic is 
peculiarly afflicted in the matter of cur- 
rency and foreign exchange. The Para- 
guayan paper peso is non-convertible, the 
value resting on credits in Argentine 
gold. In practice this method does not 
work well, since Paraguayan commerce 
is adversely affected by any fall on the 
Buenos Aires exchange. Paraguayan 
currency having no exchange value, ex- 
change is in terms of Argentine gold or 
paper pesos, and all transactions must 
be negotiated at rates varying from day 
to day. From time to time, notably in 
1899 and 1902, says The Economist, spas- 
modic attempts have been made to intro- 
duce conversion measures, but the Gov- 
ernment has always been unable to get 
the necessary support from Congress. 

Unlike some Latin American States 
which profited considerably during the 
World War, Paraguay suffered little but 
disappointment. The once promising 
meat trade, in support of which three 
large freezing plants were established 
with the aid of American capital, has 
almost collapsed, and the cattle trade 
itself, which reached an important stage 
of development during the course of 1918, 
has undergone a serious eclipse. British 
interests are largely concerned in this 
and other industries, Great Britain sup- 
plying about 28-29 per cent. of Para- 
guayan imports in former times, such as 
1913. This figure has now fallen to 18 
per cent. 

In order to relieve the financial strin- 
gency from which the whole republic is 
suffering, reports The Economist, the 
Government is contemplating the crea- 
tion of a new State bank by amalgamat- 
ing the operations of the National Treas- 
ury Exchange Bureaus, the Banco Agri- 
cola and the Internal Revenue Office, the 
design being to undertake rediscount 
business, the granting of agricultural 
loans and loans to industry. The capital 
of the new State bank is tentatively 
placed at 100,000,000 paper pesos, but as 
the latest quotation of the paper peso 
places it at a little over 2 cents, there 
does not seem to be much advantage to be 
gained from the issue. 























































































Financiers and industrials are said to 
be petitioning the Government for an 


Centinued on Page 31 














Exempt From All Federal Income Taxes 


Warsaw, N. Y. 425 
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The Financial Status of Germany 


This is the fifth in a series of articles 
regarding financial conditions in Ger- 
many. 


O predict the future 
course of economic 
movements is always 
a hazardous venture. 
Although students 
have gradually de- 
veloped a body of 
laws in economics, 
and although this 
field of study may 
be regarded as a science, it does not pos- 
sess the exact nature of mathematics, 
physics or chemistry. In these fields of 
knowledge the outcome of a given set of 
factors can be determined precisely, 
since the various elements in an experi- 
ment can be isolated and studied sepa- 
rately. The same cannot be said of the 
science of economics, since it deals so 
largely with the human factor, which is 
exceedingly variable in its actions. This 
force especially must be reckoned with 
in attempting to forecast the future 
status of German finance, which is so 
vitally influenced by external and in- 
ternal politics. With this caution in 
mind, this article will attempt to outline 
some of the leading tendencies in Ger- 
many’s economic future. Previous ar- 
ticles of this series should show that the 
tremendous issues of notes have caused 
the collapse of both the internal and 
external value of the mark, and this in 
turn has brought about a rise in prices 
so enormous that German business en- 
counters increasing difficulty in obtain- 
ing sufficient credit and capital. These, 
in short, have been the outstanding eco- 
nomic movements in recent months and 
they are bound to be followed by serious 
economic results in the future. 

What will be the course of the mark? 
Early last Summer when a few hundred 
marks were still worth a dollar, the 
writer, in discussing future conditions, 
predicted that the mark would fall to 
10,000 to the dollar before the end of 
the year. The notes emitted by the 
Reichsbank are now being supplemented 
by emergency currencies issued by muni- 
cipalities and large industrial establish- 
ments. Where the mark was formerly 
issued in denominations of from one to 
five hundred, it is now being printed in 
as many thousands and the future should 
see 50 and 100 thousand mark notes. 
These continued issues will be made nec- 
essary by the ever-growing deficit in 
the Government’s budget. The increase 
in the volume of notes will further de- 
press the value of the mark, but there 
is every indication that the interna] will 
fall more sharply than the external 
value. In other words, prices within 
Germany will tend to readjust them- 
selves to the world level, due to the in- 
creased cost of capital and labor in pro- 
duction, and so the differential between 
the internal and the external worth of 
the mark will shrink. With the decline 
of this advantage hitherto enjoyed by 
German manufacturers, they will be able 
to sell only a smaller volume of goods 
abroad and so production will be cur- 
tailed. 



































As indicated in the previous article, 
credit and capital are growing scarcer 
every day. This shortage is evidenced 
by the continued raising of the redis- 
eount rate of the Reichsbank from 5 to 
10 per cent. within the past four months. 
Theré is évery indication that the private 
rates of interest, already very high, will 
soar to even greater heights of, possibly, 
50 per cent. With this tightening of bank 
credit, German business will enter the 
‘stage of forced liquidation, which is 
und to cause the failure of many firms, 
suspension of production and unem- 
pyment of labor. The closing of for- 
n markets will throw German goods 
upon the home markets and will 
m tend to depress prices. Thus the 
iod of inflation which has stimulated 
business boom in the past two years 
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V.—What the 


will come to an end, and will be fol- 
lowed by a stage of deflation. American 
business men who have passed through 
the crises of 1907 and 1920 can partly 
appreciate the difficulties of the coming 
crisis. These adverse economic conse- 
quences will be all the more intensified 
by the serious political questions which 
threaten Germany from both at home 
and abroad. 

The ability of Germany to weather the 
coming storm will depend largely upon 
the endurance of the banking and of the 
industrial structure and of labor, and so 
these factors must be analyzed before 
attempting any prediction. 


ROM conversations with numerous 

bank officers and from analyses of 
financial statements, the writer has come 
to the conclusion that large German 
banks have followed policies which must 
be regarded as relatively conservative in 
contrast to the abnormal course of pub- 
lic finance. Foreign correspondents have 
offered credits to German banks, but 
they have accepted these offerings only 
to a limited extent in order not to as- 
sume obligations which might later cause 
embarrassment. In turn, the larger 
German institutions have lately been 
very cautious in extending loans to their 
customers, who, therefore, have been 
loud in their denunciations of what they 
consider an illiberal policy. Further- 
more, German banks have not succumbed 
to the temptation of overcapitalization 
which is usually present in a period of 
inflation. On the contrary, German 
banks, if anything, are undercapitalized, 
for the total capital stock of the four 
big banks (Deutsche, Disconto, Darm- 
stidter and Dresdner) together has a 
dollar value of only an average New 
York bank. This sum by no means repre- 
sents the true worth of these German 
banks, for they have accumulated hidden 
reserves which do not appear in their 
balance sheet. Large profits have been 
made in foreign exchange and stock mar- 
ket transactions of which no publie ac- 
count has been given. Also, the value of 
the physical equipment in the form of 
bank buildings has been carried at a low 


figure. Behrenstrasse, the Wall Street 


Future Holds 


of Berlin is lined with imposing 
buildings, which are undergoing 
sive alterations in order to meet 
creased volume of business \ 
part of this work is performed 
Government, which 
submit detailed reports of their 
actions as a basis for 
banks receive no compensation f 
service, although it demands the 
tion of about one-tenth of the 
and so adds considerably to the 
head cost of operation. 

The movement for bank concent 
has made little progress since 


taxation 


require s banl 


The only consolidation of any import 


was the merger between the 
stadter Bank” and the “ Nationa 
fur Deutschland.” On the other } 


number of provincial banks have me 


and have even invaded the Berlin n 


market. Private banks which 

most disappeared by 1914, are n 
numerous. 
founded by retired bankers, wh 
once more entered the field, or by 
officers, who have preferred the 
bility of big profits to the a 

of a fixed but low income. 
been the mania for speculating ir 


exchange and on the stock market 


small banking firms have sprung 
mushrooms in every city, town 
lage. Like our “bucket shops,” 
“ winkelbanken ” are doomed to be 
away as the tide of speculation 
This reaction should exercise very 
effect upon the larger banks, 
have not gone out of their way 
to such form of business. H 
even the larger institutions aré 
fronted with the possibility of 
losses on a sharp rise or fall 
exchange. But such reverses car 
be borne by large banking inter: 
by smaller institutions, many of 
will not survive the coming period 
flation. 
a relatively strong position, 
banking structure has 
weakened by the growth in the 
of small banking houses. 
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the 


HE movement toward concentrat 


German industry has made 


since the close of the war. Tt 


These institutions have 


been ome 


Bar 


So rreat 


While the big banks are not 
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upon an American spectator 
omed to such productions. How- 
later analyzes the underlying 
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ind the outward manifestations 
tion, is the emphasis upon the 
such movements if they are 
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RAILROAD EARNINGS: Reports, covering 
operations during November, in the 
main, show increases in both gross and 
net. While only a few of the roads have 
reported, the indications are that both 
gross and net will show an increase 
over November, 1921, in excess of 10 
per cent. A notable exception was New 
York Central which, after reporting an 
increase in gross of over $7,366,000, 
showed a decrease in net of $328,073. 
The net operating income for the eleven 
months ended Nov. 30, 1922, shows a 
decrease of $198,329. Baltimore & Ohio’s 
gross revenues increased $3,942,956 to a 
total of $19,845,040 for November this 
year, and net increased $1,517,472 to a 
total of $3,024,073. For the eleven 
months net amounted to $18,596,450, a 
decrease of $1,603,845 from a year ago. 
Chicago & Northwestern reported a 
gross of $12,853,797 against $10,860,944 
in 1921 and net in November, 1922, of 
$1,327,182 against a deficit last year of 
$10,608. The eleven months net operat- 
ing income this year amounts to $15,871,- 
144, compared with $7,160,924 for the 
corresponding period of 1921, an in 
crease of over 120 cent. Southern 
Pacific shows an increase in November’s 
gross of $2,160,321 to a total of $24,- 


per 


099,331. Net increased $2,277,671, the 
total this year being $4,918,353. The 
eleven months net for 1922 amounts to 


$43,540,087 against $37,419,056 in 1921. 

AMERICAN Ice COMPANY and _ subsidi- 
aries in its balance sheet of Oct. 31, 1922, 
Cash, $1,454,378; notes 


receivable, $1,126,215; 


shows assets: 


and accounts in- 


ventories, $696,938; other inventories, 
$248,482; plants, &c., $18,458,323; fund 
inv., $612,390; preferred stock sold to 


Textiles 
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printcloths up to a basis of 10% cents fon 
a-~38%-inch 64-60s and of 11% cents for 
39-inch 68-72s, which was an advance in 
both instances over the opening levels 
Both buyers and sellers of finished cot- 
tons marked time during the week, 
which, counting in holiday interruptions 
and ‘hursday’s heavy storm, had at best 
not over three full business days. 

With the approach of the 
speculation in regard to what would be 
shown by the forthcoming prices on Fall 
lines was rife in the woolen trade. While 
the opinion was generally held that the 
new quotations would be higher, there 
was a wide divergence of ideas concern 
ing the probable extent of the advances 
One man’s guess was as good as an- 
other’s, but there appeared to be a grow 
ing belief that, after all, the rises would 
not be wholly in keeping with the in- 
creasing cost of wool and labor. 

Higher prices again ruled in raw silks, 
Sinshiu No. 1 showing a rise to $8.35 a 
pound. The fluctuations of the raw ma 
terial from week to week are making it 
difficult for the manufacturers to cover 
their needs properly, and also make for 
marked irregularity of the quotations on 
finished silks. This, in turn, makes buy- 
ers uncertain as to what they really 
should pay for goods and hampers busi- 





new year 





ness. 

The week in the linen 
marked by the beginning of a number of 
“ January ” white sales, which will get 
under way generally during the present 
week, and which always result in con- 
siderable consumer buying of linens. 
Buying at wholesale, however, was limit- 
ed. Both the importers and the jobbers 
kept careful watch of the sterling ex- 
change situation, but it did not change 
enough during the week to affect the 
market very much one way or the other. 

The Calcutta burlaps market opened 
very high after the Christmas holiday. 
and the rise was promptly reflected in 
this market. Active buying resulted 
where holders were willing to sell, and 
closing spot prices were 7.40 cents for 
40-inch 8-ounce cloths and 9.10 cents for 
10%-ounce burlaps of the same width. 


trade was 








employes, $68,444; good-will, &c., $17,- 
153,266; prepaid insurance, &c., $9,337; 
total, $39,827,773. Liabilities: Preferred 
stock, $15,000,000; common stock, $7,- 
500,000; bonds and mortgages, $5,991,- 
100; accounts payable, $932,167; ac 
count rent, &c., $124,168; reserve Fed- 
&c., $617.484; insurance, re- 
surplus, $9,084,224; 


Only slight changes 


eral taxes, 
erve, &c., $578,630; 
total, $39,827,773. 
from 1921 are recorded. 

AMERICAN POWER AND LIGHT COMPANY 
and subsidiaries, for the twelve months 
ended Oct. 31, 1922, 
of 14 per cent. in net as compared with 
the corresponding period of 1921. Octo- 
ber gross showed an increase of $130,041 
to a total of $2,274,939 and the net in- 
creased $111,430, the total being $979,- 


162. 


shows an increase 


APPALACHIAN POWER COMPANY for 


twelve months ended Nov. 30, 1922, 
shows gross of $2,898,941, an increase 
of $422,986 over the same period of 1921. 
Net after taxes was $1,382,717, an in- 
creas¢ of $299,536; balanre after 
charges, $463,024, an increase of $351,- 
084, and balance after preferred divi- 


dends $349,317, an of $265,634. 


BROOKLYN RAPID TRANSIT COMPANY for 


increase 


November shows gross of $932,982 last 
month against $917,279 in 1921; other 
revenue, $40,000 against $37,247; oper- 


ating expenses and taxes, $783,062 
against $810,177; income deductions, 


$57,900, 


$53,390 against net cor- 
porate income $167,768 against $86,449. 
The figures first months 


the current fiscal year are equally 


and 
for the five 
of 
favorable. Passenger revenue was $4,- 
861,766 $4,685,461 year; 
other income, $195,390 against $177,743; 
income, $763,016 


against last 


and net corporate 
against $633,876. 


CUDAHAY PACKING COMPANY for the 
year ended Oct. 31, 1922, reports net 
profit of $1,231,499, after expenses and 


interest charges, equivalent after pre- 
ferred dividends to $3.78 a share earned 
on the $17,249,500 Thi 
compares with a deficit of $1,569,563 in 
the previous The gross sale for 
the year amounted to $160,164,000 as 
compared with $173,695,000 in 1921 and 
$288,802,000 in 1920. The balance sheet 
as of Oct. 28, 1922, showed total .assets 
of $71,099,462. The principal changes 
were: Cash increased, $7,161,608 to $11,- 
bond disc., &c., increased $860,- 
$1,209,147. Offsetting these in- 
increased $12,163,000. 


decreased 


common stock. 


year. 


694,933: 
530 to 
creases, bonds 
Notes and accounts payable 
$3,771,713 to $15,219,464. 
COLUMBIA GAS AND ELECTRIC COMPANY, 
in its report for November, showed gross 
earnings of $1,716,407, an increase of 
$243,281 over last surplus, 
after charges, amounting to $600,571, an 
increase of $82,815 November, 
1921. For the first months of 
the year the company reported a surplus, 
after charges of $4,804,550, an increase 
of $809,417 as against the same period 


year, and 


over 
eleven 


of 1921. 
EASTERN CUBA SUGAR CORPORATION, for 
the year ended Sept. 30, 1922, shows 


operating profit of $3,599,491, interest 
$3,527,716, taxes $43,556 and net profit, 
after charges and taxes, of $28,219. 

GENERAL BAKING COMPANY, for the 
ten months ended Nov. 4, 1922, shows 
earnings, after depreciation, taxes and 
charges, of $4,099,519, equivalent, after 
deduction of $527,480 for nine months’ 
dividends on the 8 per cent. preferred 
stock, to $8.60 a share on the $415,734 
outstanding shares of common stock. The 
balance sheet shows current assets of 
$7,697,519 made up as follows: cash, 
$1,591,836; Government bonds (at cost), 
$3,593,794; inventories, $1,387,801. Cur- 
rent liabilities, accounts payable, $790,- 
265; tax reserve, $1,110,823; total, $1.- 
993,729. Working capital, therefore, is 
$5,703,790 as against $3,545,360 and 
$1,852,759 in 1920. 

Hupson Motor Cak Company, for the 
year ended Nov. 30, 1922, reports gross 
profits of $12,631,176 and net income, 





Some Significant Corporate Statements 


after depreciation, interest and taxes, of 
$7,242,677. This is equal to $6.03 a share 
earned on the 1,200,000 shares of no par 
value stock outstanding. Sales for the 
year show a total of 26,271 Hudson cars 
and 34,962 Essex cars. 

B. KUPPENHEIMER & Co., for year 
ended Oct. 28, 1922, shows net profits 
after taxes of $366,211, equivalent after 
7 per cent. dividends on $3,500,000 pre- 
ferred to $1.41 a share on 100,000 shares 
$5 par common outstanding. This com- 
pares with $690,873 in 1921. Current 
assets total $6,833,485, composed of $2,- 
417,029 inventories, $4,189,913 notes re- 
$212,553 cash. 
$1,979,028, include 
$680,662 


ceivable and Current 
liabilities, totaling 
$1,000,000 notes payable, 
counts payable, $298,366 accrued 


1923 taxes. 


ac- 
pay 
rolls and 

Moon Motors CoMPANy’s net earnings 
for the nine months ended Sept. 30, are 
reported at $552,126, which, after pre- 
ferred dividend, is equivalent to approxi 
mately $3.50 on the common stock 

NEBRASKA POWER COMPANY, for 
twelve months ended Oct. 21, 1922, shows 
gross of $3,367,723, an increase of $244,- 
707 over the same period of 1921. Net 
after taxes was $1,248,437, increase 
of $237,723. 

NEW YoRK Dock 
November of $280,623 as against $3- 
269 in 1921. Surplus, after charges and 
taxes, for November, 1922, amounted to 
$35,070, compared with $58,390 in No- 
vember, 1921. The gross for the eleven 
months amounted to $3,549,916, 
crease of $1,222,273 from 1921, 
plus after charges amounted to $615,443, 
a decrease of $367,765. 


an 


for 


reports gross 


a ae- 


and sur- 


PaciFIC POWER & LIGHT COMPANY, for 
twelve months ended Oct. 31, 1922, 
shows gross of $2,989,246, an increase 
of $151,734 over the same period of 1921. 


Net after taxes was $1,376,945, an in- 
crease of $85,779. 
PacKARD MorToR COMPANY balance 


sheet as of Nov. 30, 1922, shows: As- 
sets: property account, $20,872,542; sink- 


ing fund for retirement gold bonds, $100; 


current assets, $33,592,811; prepaid 
items, $826,978; total, $55,292,431. Lia- 
bilities: outstanding preferred stock, 


$14,676,200; outstanding common stock 
(before 100 per cent. dividend), $11,885,- 
100; ten-year gold bonds, $6,926,500; 
current liabilities, $2,371,600, reserve for 
contingencies, $728,505; surplus, $18,704,- 
526; total, $55,292,431. 
PHILADELPHIA COMPANY 
aries reports gross for November, 1922, 
of $1,076,326, an increase over 1921 of 
$185,700. The net after taxes, not in- 
cluding income from investments, 
before interest, debt and other income 
deductions, was $260,048, an increase of 
$49,842. The eleven months 
totalled $12,245,135, increase of $3,- 
203,986, while net after taxes (as above) 
$2,385,328 to the amount of 


and _ subsidi- 


and 


gross 


an 


increased 
$4,595,431. 

PORTLAND GaS & COKE COMPANY, for 
twelve months ended Oct. 31, 1922, shows 
gross of $3,357,733, a decrease of $19,290 
from the same period of 1921. Net after 
taxes was $1,096,977, increase of 
$191,680. 

REMINGTON ARMS COMPANY, 
the nine months ended Sept. 30, 
shows net profits of $635,418, 
charges, depreciation and Federal taxes. 
The sales amounted to $11,471,170; gross 
earnings, $3,112,558; total income, $1,- 
613,430. After charges and preferred 
dividends, the surplus was $285,418. 

SOUTHERN UTILITIES COMPANY reports 
gross of $2,438,279 for twelve months 
ended Nov. 30, 1922, a decrease of $390,- 
173 from the same period of 1921. Net 
after taxes was $440,817, a decrease of 
$195,801. 

UtTaH Power & Licut Company, for 
twelve months ended Oct. 31, 1922, shows 
gross of $6,958,094, an increase of $38,- 
158 over the same period of 1921. Net 
after taxes was $3,442,379, an increase 


an 


Inc., for 
1922 


after 





of $93,748, and balance after charges 
$1,790,250, an increase of $47,843. 
WESTERN POWER COMPANY reports 
November gross of $778,460, an increase * 
over 1921 of $67,485, and surplus of 










$227,812, an increase of $35,520. The ; 
eleven months’ gross amounted to $7,- 
017,727, an increase of $318,869. The 





total surplus for the eleven months de- 
clined $261,085 from 1921, the amount 
being $1,548,722. 








WHITE OIL CORPORATION and subsidi- 
aries’ consolidated income account 
nine months ended Sept. 30, 1922. shows 
total income of $743,193: operating, 
$196,446, and a deficit of $354,610 after 
charging off interest, loss-on sak 
capital assets and leases abandoned 
cost, but before depletion and deprecia- 
tion. 
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Stocks 


Continued from Page 4 


prospects for the new year. The outlook 
is bright indeed. 

The fact that many corporations have 
recently recapitulated surplus and dis- 
tributed it stock to 
shareholders has led many to the conclu- 


through dividends 


sion that a good market medium must be 


provided next year to aid in the distribu- 
tion of these smaller units, since this 
was the avowed purpose announced by 


tion. This may be a far-fetched theory. 
It is one held, however, by many compe 


tent judges of the stock market. One 
thing appears certain: that there will be 
any ample supply of money at moderat 
—one might almost say modest—rates 
during the early part of the year. The 


financing of a good market, at least, will 
offer no complicated or insurmountable 
difficulties. 

A kare handful of the better class of 
stocks held the centre of the speculative 
and investment limelight on the Stock 
Exchange during last week. Baldwin 
Locomotive, American Locomotive, Stude- 


baker and Chandler Motors, United 
States Steel, Pan American Petroleum, 
Chesapeake & Ohio, New York Central 


which have 
ip 
port, have attracted and held attention 
because of their activity and strength 
There has been but a modest bit of sell- 
ing this year for the purpose of income 


most 


and few others, most of 


been under the influence of “ pool ” 


a 


tax charge-offs. Possibly becaus 
stocks purchased at almost any 
during the year either show profits to the 
purchaser or insignificant losses 
that sales for this purpose are not popu- 
lar. There is one exception to this, to be 
found in the speculative and low-priced 
railroad shares, which were higher dur- 
ing the early Fall months, and which 
were literally “dumped” onto the mar- 
ket last week, obviously for the purpose 
of establishing tax losses. 

It might be said that the outstanding 
characteristic of the stock market at the 
moment its steadiness. Trading, 
has been said, is professional, on a nar- 
row scale and relatively unimportant. 
But, despite this fact, there is no sign of 
underlying weaknes and no hint but that 


time 


such 


as 
a 


1S 


stocks are on a firm foundation. 





Seeking national distribu- 
tior, a young man adver- 
tised in the Business Oppor- 
tunities of The New York | 
Times for distributers. Re- 
plies came from all over the | 
| world. That was but three 
years ago. The original 
| Owners have now sold the 
business they thus estab- 
lished and retired with in. 
dependent fortunes. 
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The Week’s Developments in the Foreign Situation 


HE last week’s for- 
eign news leaves the 
situation still expec- 
tant upon the reas- 
sembling of the four 
Premiers in the first 
days of 1923. In 
essentials France 
still demands either 
reparations or pro- 
































ductive guarantees of security against 
Germany’s recuperating to an extent 
which shall warrant another crossing 
of the Rhine. Germany’s position still 
is that it must eat in order to work, 
therefore its food and material imports 
must be financed before it will be pos- 
sible for reparations to be earned or 
reforms to be realized. To France’s im- 
perative statement of what Germany 
must do, Germany replies that it is not 
possible to do the impossible, hence the 
world must wait to see what the Pre- 
miers will do: about the deadlock. In 
proportion that France is resolute Ger- 
many is inventive, and provides sugges- 
tions of procedure instead of doing any- 
thing. 

Premier Poincaré’s negotiations at the 
fruitless session of the Premiers a fort- 
night ago received the support of the 
French Deputies by a vote of 512 to 76 
after a prolonged debate in which do- 
mestic politics almost outranked foreign. 
If the Premier’s opponents had been able 
to unite their forces the position of the 
Government might have been weakened, 
and France compelled to shift its stand. 
But the several factions were able to 
agree only to let the vote be taken on 
the foreign rather than the domestic 
issues, and the Premier’s hand was not 
forced. Although Poincaré reiterated 
that his opposition was unchanged, later 
news from France shows increasing 
mildness on the military side and 
strengthening of proposals for economic 
action. The Christrnas cables said that 
the Cabinzt had considered without 
adopting any actual plan for direct ac- 
tion in default of agreement by the 
Premiers’ coming conference. There no 
longer is talk of troops. The French 
now contemplate economic control of the 
Ruhr basin, with an exchange of coal, 
chemicals and manufactured products, 
under military police in case of neces- 
sity, but with the soldiers in the back- 
ground and no occupation of territory. 
The idea seems to be to find a compro- 
mise satisfactory to both the military 
and industrial experts. France expects 
to produce a billion marks annual rev- 
enue from exploiting the Ruhr coal alone. 

The same cables which report Poin- 
caré’s firm resolve to proceed on his 
original lines also quote him as ready 
to take a rest if he succeeds in carrying 
out the program which is modified in 
the cables, if not in the Premier’s mind. 
There is talk of Tardieu as successor 
to Poincaré, despite the overwhelming 
vote in support of the latter such a few 
days ago. But if his plan fails, then 
Poincaré is credited with the intention 
to remain Premier, and devise further 
plans. 

The French Senate received another 
statement by Poincaré. He denied that 
France sought Germany’s ruin but de- 
clared that it was not permissible that 
Germany should be allowed to erect a 
facade of poverty behind which it might 
renew its strength and emerge to taunt 
¥Yrance with its real poverty. France 
had spent on reparations a hundred bil- 
lion frances which ought to have come 
from Germany. It was not possible for 
France to continue this, nor to stop re- 
construction of the devastated districts. 
Hence the determination to take guaran- 
ties in the event of German default. 
The Premiers also are going to discuss 
the question of interallied debts for war 
osts. Germany had not been held re- 
sponsible for war costs, of which 

rance’s share was 145,000,000,000, in- 
rurred in the interest of all nations in 


French soil. The by the vote of the Reparation Co) 
Allies could not summon France to pay sion that Germany was in volunt: 
her debts before Germany was compelled fazli upon her undertaking for w 
least France’s liveries; upon reparations account 
was adopted by the votes of Frar 
gium and Italy against Eng] 


the war fought on 


to pay reparations. At 
damages should be paid first. The ne- 
gotiations in London gave Poincaré the 
greatest confidence that divergencies of British negative was cast on 














I'rance’s real demand is for material things—coal, chemi 
customs revenucs—which cannot be concealed, or exported be} 
reach of creditors. like money or capital. The difference is not 
economic distinction between goods and paper. France’s proce 
is like distraint upon a debtor concealing assets, the procedurs 
ing the protection of the Sheriff, not the protection of an 
France would doubtless accept payment in money or even appr 
credits, for either would be exchangeable for goods at world } 
Prance now perceives that Germany must prosper to pay, ar 
exports, which must be proportioned 
France also now sees, ac¢ 


pay only through 
capacity to receive the deliveries. 
to Weduesday’s cables, that Germany either can not or will m 
the export of capital, or compel its possessors to make 


pay! 
distantly approximating her debts. Meanwhile Germany is 
ing through serious economic bleeding, the loss to her being 
gain of those who purchase the sacrificed assets, and who hays 
right to reparations which ought to gc to France, The wealth wl] 
is fleeing from the depreciation of the mark is being invest 
other countries, and France is in deep need of cash on cur 
accounts. Thus the cable reported on Wednesday that the Goy 
ment had been compelled to reduce by half its agreement to r« 
its 38,060,000,000 frane debt to the Bank of France 2,000,000 
frances annually. France’s floating debt in defense bonds 
remained stationary during 1922, for the first time since the 
Certain other smaller payments were made last week in other ] 
bringing the national debt increase this year to 20,000,000 
francs, which only doubtfully will cover the actual deficit. 




















that the declaration might have 
sirable bearing upon precariou 
finances. If this alignment 
lowed. carried into the Premiers’ confeé 
German cables have been much occupied’ effect is obvious. As the fire 
with a series of conferences among Germany got hotter Cuno re 
Chancellor Cuno and other high officials, conferences with subordinate 
and financial and commercial leaders of _ trialists, merchants and politica 
Germany, with the idea of producing a upon the preparation of a co: 
new and acceptable reparations proposal gram for the Premiers’ conferenc¢ 
to the Premiers in Paris at New Years. was expected in Paris on the 
The intention is reported to be to get of 1922. The definitive adjustr 
away from the temporary adjustment’ the reparation problem is descr 
and moratorium stage, and reach a def- the cables as the first step in the 
initive final settlement. Chancellor of Germany’s domestic conditior 
Cuno’s Christmas statement to Germans sorts. The Premiers’ conferencs 
said: “ We are determined to make sacri- preliminary to a conference in 
fices in both property and money for the for the adjustment of int 
sake of Germany, and for the sake of nomics. That in turn is ba 
peaceful co-operation with other na-_ ican industrial, trade and finar 
tions.” This seems like Germany’s re- fairs. 
action to the rejection of Germany’s 
shifty proposals at the Premiers’ Lon- 
don conference. Apparently when the 
rope around its neck tightened-Germany said German statesmen 
felt something like a shock which quick-  tomed to calculate in figur 
ened its perception of the necessity of more than six ciphers. They 
doing something substantial. This may bravely over those primitive day 
more probably be referred to France’s trill 


opinion would not pass into disagree- 
ments, and that success would result. 
The unanimous vote of confidence fol- 


URING the week an intervi 
the Kaiser was published 


were 


man accounts being in trill 
insistence than to suggestions from this French accounts are still in } 

side of the ocean. In fact Cuno, over’ French estimate is that France al 
the cable, denied specifically that any imported 12,000,000,000 mark 
German official was responsible for any 000,000,000 which Germany ha 
suggestion that the United States should ty Europe alone. A Berlin « 

act as umpire, or should appoint a com- that foreigners have bought 35 
mission to investigate Germany’s inter- 000 marks’ worth of Germaz 

nal financial and economic capacity to In domestic finance Gert 

respond to the reparations demand. are in trillions, last week hav 
London and Washington also issued records of the kind. Germany’ 
denials of official connection with the bined funded and floating debt 
idea. But it seems that the United the thirteenth digit, and th 
States Chamber of Commerce has been in’ was increasing at a rate making 
communication with Secretary Hughes trillion mark assured. The 1923 bi 
on the matter, which long has occupied is calculated also at a trillion total 
the Chamber’s attention. The subject sian currency has so far exceeded 
may be heard of again. While Germany  prehensible expression in figure 
denied starting the movement Berlin is now being “ denominalizé 
cables said that it was receptive toward Soviet having announced that 

the idea upon American initiative. of 1923 will be valued at one-} 
American officials inspired a statement of this year’s ruble, and one-mill 
little different on behalf of our Govern-_ the pre 1922 ruble. It seem 

ment. It cannot act without foreign state how many thousand billion 
suggestion but would be glad to-be use- these rubles there are, for the figur: 
ful. will be exceeded before they can be 
Wednesday’s cables brought news of frinted. Whatever the total their pur 
the speeding up of the program outlined chasing power is stated in last week’ 


above. France’s position was reinforced cables at one-twentieth of the prewar 


number. Last week $1 was 
7,000,000 rubles. 

few minds have even theoretical 

ion of such numbers, or know 

billion is a thousand millions 

er and the French, or a mil- 

in the English manner, 

es a trillion a million billions. 

to the cyclopedia in the time 

VIII. “ Recorde uses nothing 


» capacity of expression and 
ing then. In our time billions 
repeated have come to mean 
> than the expression of ab- 
figures. What, for instance, 
re absurd than the cable re- 
the Allies had forbidden 
distribute 200,000,000,000 
Christmas gifts to civil ser- 
fast ceasing to be a prac- 
whether these fantastic 
all be stabilized, or deval- 
lued, or denominalized, or 
1 any other sort of clipping. 
in fact is necessary, al- 
haps under another word, to 
fiction of government hon- 
ever be necessary to teach 
i governments should have 
io with money beyond certify- 
ght and fineness in coins, or 
| quantity in paper. The worth 
fixed by the bargains be- 
who use it, and not by legal 
The quantity of money is 
ioned to the production arid 
of goods. There is nothing 
jut money, and governments 
their functions in a manner for 
ey are unfitted when they un- 
provide currency or credit for 
or for any reason And 
farmers are not aware of it; 
ne of their proposed laws. 
ble also reported an interna- 
vement worth mention here, al- 
litary and political, rather 
ic or financial. It is remi- 
President Harding’s reference 
power compact, but different 
Details are unknown. In gen- 
any proposed “that Great 
ance, Germany and Italy en- 
quadruple pact to guarantee 
youndaries for thirty years, 
withdrawal from the pact by 
after a national referendum.” 
this might serve as a guar- 
France against German in- 
1 thus enable France to reduce 
y expenses. Also it would pro- 
ny against further occupation 
territory in France’s pursuit 
it10ns. 
tmas the cable brought the 
yclical, of which a large part 
ted to the world war and its 
The Pope deplores “that the 
peace written on paper has 
1 and almost legitimatized ran- 
revenge, making men lose the 
personal dignity and of the 
human life, owing to the preva- 
brutal force and of overwhelm- 
bers.” Another passage bear- 
tions uppermost in all lands 
“the class struggles which 
ome the plague of society, of 
ey attack all the vital forces. . 
the lower and directing classes, 
ff notes, there is mutual com- 
to dominate, and therefore fre- 
kes, with both sides contribut- 
he cause, together with revolu- 
riots, reaction and repression, 
in general discontent, with re- 
offenses and mutual harm. 
rection of these evils he contem- 
alling an Ecumenical Congress at 
ch’s next jubilee year, 1925. To 
ited States he sent a_ special 
message: “The eyes of the 


ure turned to noble America. May 


pire that generous people and 
the glory of raising the world 
most terrible crisis ever re 


sd by history.” 
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Curve of the Food Cost of Living 
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the average price of a group of commodities. The Annalist Index Number shows the 
food commodities selected and arranged to represent a theoretical family’s food budget. 


The State of Credit 


if showing fluctuations in 
price of twenty five 


means 


An index number is a 
wholesale 


fluctuations in the average 





Financial Transactions 


SECL 


Sales if stu 


Sales of bone 


Average price 


Average price 


Averanze net yie ‘ te P P } , 
ry Mme $2,235,8 $ 49,801 004 | 


| | Potentials of Productivity and 


THE METAL BAROMETER 


United States Stee! 
Daily pig iron prod 
Pig iron production 
*Month of Nover oO 
ALIEN MIGRATION 
NY , } 
1922 1922 in 
labouna 1.24 1,776 
Outbound 


1448 14.7 
+32,277 + 2¢ $ ) $12,044 
GROSS RAILROAD EARNINGS 
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COMPARISON OF WEEK’S COMMEI 
Week Ended Week Ended Wwe 
Dec 22 Dec. 29, 1921 I 
Total. Over $5,000 Total. Over § 
East .. 152 TSS It 
South 105 iz 1 
Wes: 108 S 111 
Pacific 17 ” 2 
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(DUN’S) 
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2s 
om Tot 


{71 at 


U. 8. 
Canada ; 32 rT 
FAILURES BY MONTHS 
November 
192! Ht 4 
1,737 1.988 21.802 
$40,265,297 $53,469,839 $565 827.2 9 
BUILDING PERMITS (BRADSTREET’S) 
- October 
1921 
161 Cities 
$145,767,674 


1929 
Number 
Liabilities 


November 


on cans 
161 Cities 
$168,536 ,5 


1922 
161 Cities 
$204.00), 134 


1922 
161 Cities Cit 
$205,619,700 3,121,650 $147, 800,846 Exce 
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AVERAGE OF WHOLESA 
Previous 
Week 
$S.025 


11125 


Range 
High 
$0.1475 
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2500 
50 


IRITIES 
week. 


COMMODITIES 


Mean Mean Price of 
Other Years 


1920 


1922 
Low 


$0 


LE PRICES 


Range for 1922 
High 
$11.02 .7 $7 
11.125 7 
17.0 
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921 1920 
7 $1 
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OUR FOREIGN TRADE 


September 
1922 1921 
$272,000 ,000 $343,330,815 
232,000,000 179,292,165 


1922 
$302,000 ,000 
271,000,000 


$1 40,006,000 $164,038,650 $31,000,000 


The Week in the Money and Exchange Market 


COST OF MONEY—NEW YORK 
Call Time Loans 
Loans 60.90 Dave 


Last week 


lrevious week 
Year to date 
121 
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Same week, 
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BANK CLEARINGS 
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representing of the 
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returns fron ties 


92.3 per cent total Percentages show | 
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before 16.000 000 


to 00000 0008 
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FORE 
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Yr 


O4 ee os ane =] 
the offered and bid prices for 500-ruble notes, 


IGN AND DOMESTIC 
$1. 51@S84%c in 


gn centres last week 


EXCHANGE 


premiun Montre f New York 


compared as llows 


Week 
Low 


$.Hi2% 


Same Wk Last 


High 
21% 


7.61 
GST 
19.00 
5AT 
40.10 
1.43 
15.82 
20.00 
26 


1% 


OS 


10 


50. 
3005 


ool (4% 
3% 
1.48 
1.58 
1.98 
5 
16% 


3.17 
1.18 
2.53 


0) 
52 
95 

70% 


16% 


‘04 


————August— 


were 


Prev 
High 


4.05% 


J OAK : 
while those under “ cables ’ 


~—Nine Months— 
1921 1922 
$366,887.538 $2,796,045,754 $3,569,877 I 
194, ¥68, 751 2,174,543,249 1,872.3)36,400 


$172,118, 787 $621 502,505 





$1,697,181,241 


RATES 


quoter 


CABLES . nn 
Week Same Wk., 1921 
Low Low 
4.0 410 
6.82 
18.92 
noe 


39.67 


1.00 

33.50 

31 11.30 
60% 01% 
0013 


0057 
206 


16% 
are for. 100-ruble note 
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Federal Reserve Gold Holdings and Total Steck of Gold 
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Increase 








Total, 
Increase 


9 cities...... $5 
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Week Ended 
Saturday, Dec. 30 















Central Last Week—————-_ -—-_—— Year 
Reserve Cities 1922 1921 1922 
New York $4,079,802, 673 $3,377, 239,53 $217,983, 386,122 
Chicago 972,470,661 442,464, 105 29,036,249, 594 
Total, 2 C. R. cities $4,652,27 $f $3,819,703,637 $247,019,635,716 
increase 21.8% 11.3% 
Other F feder: aI Re serve Cities 
OREM. 2650. $46,756,734 $35,102,123 $2,184,186,829 
3oston 339,000, 000 245,000,000 16, 449,000,000 
Cleveland ....... ‘ 94,022,759 66,647,015 +, 649,954, 
Kansas C ity, ae 126,500,230 109,61 5 6'801.949.561 
Minneapolis ...... 69,430,418 49,213,533 3,362,819, 862 
Philadelphia 463,000,000 375,000,000 22, 434,000,000 
San Francisco .. 125,700,000 124,100,000 7,274,800, 000 
Total, 7 cities. $1,255,410, 141 $1,004,675,926 


25% 


$63, 156,710,479 
8.1% 


$310,176,: 


$4,824,< 


346, 195 , 
10.6% 


683,475 
22.4% 


379,563 
o 








Actual Condition 


Dist. 1. 
Boston 
$202, 108,000 

25,036,000 





Gold reserve 
Rediscounts 









Bills on hand 95,677,000 
Due members .... 124,810,000 
Notes in circul’n.. 211,213,000 
Ratio of reserve. 62.9% 


























































Reserve note liabilities combined 


Statement of 





Dist. 2 Dist. 3. Dist. 4 
New York. Philadelphia. Cleveland. 
$1,028, 380,000 $223, 200,000 $285,826, 000 
125,487,000 39,618,000 28,147, 00 
190,599,000 76,455,000 103,983 ,000 
707,106,000 112,257,000 151,S¢ 000 
599,001,000 221,536,000 257,372,000 
80.0% 70.7% 70.8% 


Federal Reserve Bank Statement 





Bank Clearings  *.. 


to Date . La 


1921 | Other Cities 1922 
$195,911,207,560 3uffalo ..... er $39, 854, OOF 
25,885,177,619 Columbus, Ohio 13,113, 6 

Denver .. ‘ 18,536,9 
$221,796,385,179 | Los Angeles 106,550, 00" 
Milwaukee 28, 634,55 





New “ene ‘ 48,982,71¢ 
Omahs: r “ 86,557,664 
St. Paul $2, 888, (if 
Seattle lite : 29,955,51 
Washington ‘ 17,312,781 
19, 785,356,736 —_ 
6,629,000 ,000 
= ; Total, 10 cities. $372,386,449 
$58,414, 107,526 | BGPOGRS xsi. ccnass ‘ : 26.8 





,210,492,705 Total, . $6, 


Increase 


1% .cities.... 


$280 280,069,924 


the Federal 








Dist. 5. Dist. 6. Dist. Dist. 8 
Richmond. Atlanta. Chieage St. Louis. M 
$89,196,000 — $136,468, WO $511,277,000 $94,743,000 

25,024,000 3,036,000 29,106,000 16,549,000 

58,451,000 40, 247,000 99,862,000 $2,810,000 

59,123,000 264,175,000 362,000 
103,398,000 : 428 298 000 

60.2% 76. 1% 76.1% 



























































Statement of 








| 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cit 
RESOURCES— Dec. 27, 1922 Dec. 20,1922 Dec. 28, 1921 | 
Gold and gold certificates ot chin 27: 3,82! 5,000 $291,081, 000 $380,911,000 | 
Gold settlement fund—Federal Reserve Board. 509,580,000 582,494,000 534,099,000 | Number of reporting banks 
| Loans sec.by U.S.Govt.cbliga'ns $8 
cial putinceanmiebaiaatnends -iihed - | Loans sec. by stocks and bonds } 
} 4 her 10: 3 4 Scvu s 1,9 
Total gold held by banks $783,405,000  § $915,010,000 | ‘Total loans and sliscounts, 
Gola anuaee S Rese! so 2,198,846,000 - 117,688, pai 1,846,369,000 | U. S. bonds owned (exclusive of 
x ption fund 58,188,000 54,647,000 108,221,000 | bonds borrowed) 404 
|; U. S. Victory notes. . 
ee ae a ee | U. S. Treasury notes.... $29 
Total gold reserves .$3,040,439,000 $3,045,910,000 $2,869,600,000 | + sak ee oe pote r’s 580 
Legal tender notes, silver, &« 108,398,000 110,799,000 122,600,000 | Loans, discounts. inve at cornet 5 186 
insets ss leila ina. tiaiaaaeatie | Reserve bal. with F. R. Bank 588, ( 
- —_ | Cash in vault. 90,351 
Total reserves ‘ cnenawe .$3,148,837,000 $3,156,709,000 $2,992,200,000 | Net demand deposits. 
Bilis discounted: Secured by U. S. Govern- Time teposits ..... 
ment obligations 316,495,000 314,851,000 487,193,000 | Government deposits 
' Co "heey 313,380,000 300, 707,000 692,640,000 | Bills payable : 
Bills bought in open market 246,293,000 251,728,000 114,240,000 | Bills rediscounted 
Total bills on hand $876,178,000  $867,286,000 $1,294,073,000 | Number of reporting banks 
United States bonds and notes 179, 192,000 174,958,000 59,472,000 | Loans sec. by U.S.Govt.obliga'rs 
United States certificates of im lebte .dne Ss: | Loans sec. by stocks and bonds 
One-year certificates (Pittman act) 12,000,000 14,000,000 119,500,000 | All other loans and discounts 
PE Dn dnedeaedseO crs cdncenoeacsteissavees 266,691,000 242,282 , 000 62,472,000 Total loans and discounts.. 
i Se cas cc eincdneeacdekecnes 40,000 334,000 U. S. bonds owned (exclusive of 
bonds borrowed) ‘ 
— U. S. Victory notes..... 
U. S. Treasury notes.... 
ND BUI RANGE. aoc s ccc cssceentadsnes $1,2334,101,000 $1,298,552,000 $1,535,851,000 U. S. etfs. cf indebtedness 
Bank premises ........ eh aisha we 47,227,000 47,181,000 35,015,000 Other bonds, stocks and secur's 
Five per cent. redemption fund against Fed- Loans, discounts, investm’'ts,&c 
eral Reserve Bank notes ery 2,620,000 625,000 7,896,000 Reserve bal. with F. R. Bank 
Uncollected items 757,500,000 759,392,000 559,766,000 Cash in vault....... 
All other resources. 15,226,000 14" 840,000 20,578,000 Net demand deposits. 
Time deposits ......... 
SSS Government deposits 
S Bills payable ....... 
Total TeBOUPCes 21.60. ccvcesccccrcctcscssese $5,305,411,000 $5,279,299,000 $5,151,306,000 | Bills rediscounted 
LIABILITIES— 
I ME Pa bg 5 nb ot 0 devcccsdccwasdsectioesos $107,256,000 $107,261,000 $103,186,000 
ee eM ah 66int.c.0 6646 ctl acon sewdenosnedve 215,398,000 2 18,000 213,824,000 Number of reporting banks : 
Deposits: Government ciara Se Ben tana 7,809,000 15,000 71,634,000 Loans secured by United States Gover 
Member banks—Reserve account. 1,861/281,000 1,840,205,000 —1,666,018,000 Loans secured by stocks and bonds 
Adil other ......... 31,165,000 35,039,000 26,872,000 All other loans and discounts 
Tetal loans and discounts. 
ee sited States bonds owned (exclusiy 
wnited States Victory notes 
Total deposits : ere ere eT oe $1,900,255,000 $1,881,959,000 $1,764,524,000 United States Treasury notes 
federal Reserve notes in actual circulation. 2,464,121,000 2,456,711,000 2, = 497, 000 United States certificates of indebtedn« 
F. R. Bank notes in circulation—Net liability. 10,632,000 12,499,000 S4 Other bonds, stocks and securities 
Deferred availability items..................++ 578,502,000 576,997,000 Loans, discounts, investments, &« 
All other liabilities. Cedeosdasenccccocecs 29,247,000 28,474,000 Reserve balance with Federal Resery 
Cash in vault......... vane 
i. s Net demand deposits.... 
TEE TARTAN on ob 56k ote ccrtoccccccesotes $5,305,411,000 $5,279,299,000 $5,151,306,000 | Time deposits ........ 
Government deposits 
Ratio of total reserves to deposit and Federal Bills payable .........--+5- 
72.1% 72.8% 71.1% Bilis rediscounted ...... 





legraph t 


Annalist 
to Date— 
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Reserve Banks s 
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ist 


79,000 
192, 000 
17,000 
409,000 
», 000 
36.7% 


68 


Membe j 


rancn ¢ 


1921 
$1,811,485,206 
665,181,500 
952,845,751 
4,211,196,000 
1,418, 989,52 


2, 214,902,396 


,603,148 
76,405,706 


236,504,042 


446,996,747 


Dec. 27 


Dist. 12. 
San Fran'co. 
$253,484, 000 
11,556,000 
78,580,000 
134, 367,000 
244,! 196, 00K) 
66.7% 


Banks 


‘ities 


Chicago 


20 

0 
002,000 
20,000 
964, 000 
895,000 


12,000 
429 O00 
>, OOO 
1,692,000 
85,000 
46,000 
146,000 
96,000 

‘ 173,000 
860, 000 
626,000 
160, 000 


0 5,204,000 
Branch Cities S 


erve 

20 

209 
193,000 
$40,000 
$94. 238.000 
871,000 


), 463,000 
214,000 
3,699,000 
8,866,000 
7,603,000 
8,716,000 
£,821,000 
252,000 
519,000 
947,000 
978,000 
3 230, 000 
36,932,000 





Dec. 13 
50 


$36,664,000 


417,705,000 
607 , 287 ,000 


1,061,656, 000 


56,380, 004 
4,361,000 
61,007,000 
17,087 ,000 
182,077,000 
1,382,568, 00 
143,658,000 
33,011,000 
988,508, 000 
351,262,000 
8,151,000 
4,618,000 
7,451,000 





Jec. 1. 
300 
$50,216,000 
537,474,000 
1,483,597, O04 
2,071,287 ,000 





349,567,000 
10,058,000 
77,400,000) 
29,859, 000 

638,306,000 

3,176,477,000 

220,505, 00 





25,432,000 
21,756,000 
53,711,00 
37,200,006 


Other Selected egg 


20 
311 
$41,255,000 
1,060,000 
2,584,000 
24,899,000 
35,000 
735,000 
63,606,000 
8,883,000 
456,000 
40,444,000 
84,000 
7,629,000 
35,262,000 
), 788,000 
ba 563, 000 
28,055,000 
36,188,000 


Dec. 
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.13 

31 
$42,886,000 
454,083, 00 
1,333,302, 0 
1,830,271, 000 
300,095,000 
5,064, 00 
46,989,000 
12,900,000 
427,831,000 
2,623,150,000 
165,996,000 
84,734,000 
1,644,091, 000 
773,993,000 
20,091,000 
27,909,000 
33,398,000 
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New York Stock Exchange T ransactions 


Total | Sales 4,714, 850 Shares 


) shares. Where prices are used for le 


r 30, "1922 


Amount 
Capita 
Stoc Listed 
$12,000,000 
13,750,000 





12,500,000 








000,000 


‘ 30,000, 004 
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f 25, 000, 00 
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New York, Monday, January 1, 1923 
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New York Stock Exchange Transactions—Continued 


Year to Date. 
Low. Date. 


Price Ranges 
This 


High Date 


Amount 
Capital 


ST« 
Stock Listed 


——Last Div ide l'ransactions 


Date 





High Low 


7 6 
23% 8 


14% 
33% 
4415 
65 


8% 


16% 
37 











Jan. 
Dec 

Feb. 
Feb. 


May 


19,538,300 
19,493,000 
23,845,300 
22,051, 100 
45,246,900 
-. 44,137,400 
- 117,411,300 
- 116,274,900 


165,510 


Chicago & Alton 
Chicago & Alton 
Chi xo hue 
Chicag t ‘ Iilinois 
cl ieat Wes n 
Chica ireat Western pf 
Cc aukee & St. 
iwaukee & St. 
Chicago Northwestern 
Chicago Northwestern pf 
"age umatic Tool 


Paul 
Paul 


Chicago, 


pf tem. 

> pi., tem. 

al. Minn «& 
i, Minn. & O 





10, Qu 

11,237,750 
17,505,400 
18,000,000 
luett 8,482,000 
Coca-Col 455,751 
10.006 000 
$4,235,500 
2,000,000 
31,000,000 
8,500,000 
8 500,000 


Coca-U0o 
Coiorado 
Co rad¢ 
Colorado & Southern ° 
Colorado & Southern Ist 
Colorado & Southern 2d 
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im Cr #& Electric .-. 
1 Graphophone (sh.) 
Graphophone pf. 
1 Solvents. Class A (sh.) 
Class B (sh.) 


10/262! 30 
40,000 
$0,000 

130.854 
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144,t42 
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Distributors ... 
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40,199,000 
14517 


14, 000,QU0 
4.015.000 
10,000,000 
1, 760,845 
49,784,000 
24,827 ,Q0U 
1,097,175 
6,998,000 
2,192,600 
55 000.000 
25,000,000 
10,000,000 
7,898,000 
500, 000 
50,00.0 000 


Refining Co. pf. 
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RS, 625 

». pf ; isuaa vena Sibi cece 3,525, OM 
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Lackawanna & Western ($50). 84,554,014 
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re & Atlantic 
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y Class B me Pras 
pf coe 2.000.000 
2,0L1,da0 
6,145,700 

THT ROO 
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Sad 
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~«+ 14,100,000 
. .112,481,900 
47,904,000 
16,000,000 
2,000,000 


24,4 
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2,000,000 

nanan 214,205 

ish.) . mee 9,270,000 
6,000,000 

12,000,000 
5,000,000 
321,200 
500,000 
4,063,500 
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I I asky pl, 
Mining & Smelting 
Mining & Smelting pf .... 
Phenix Fire Insurance ( 
Bus ctfs, w. i. (sh.) 
jy Corp, (sh.) 
Corp. 
Chio, 
ish.) 


Body 
Rubber 
Freeport Texas (sh.) ee . 

GuNtRAL AMERICAN TANK CAK CU. (sh.) ZX 
General American 8, 867,5) 
Creneral 19,828 300 
General Asphs pf 7,416,100 
General Baking ish 88,158 
General Baking pf. 138,578 
General Cigar Co. ... tine 18,104,000 
BP Gas OE sccice an on 5,000, 000 
ar Co pf , 200,000 
Electric 75,625,000 

Electric 
Motors, 
Motors 
Motors 
Motors 
Oil pf 


Fisher 
Fis 


deb 
special] 
new (sh.) 
Corp. pf 
7% deb. . 
6% deb 


General 
236.600 


Gilliland 





Gimwy 5 


41,42 
12,000,000 
22% 


(sn.) 


n Pictures (sh.) 
ich (B. F.) (sh.) 

Goodrich (B F.) Co. pf 
Granby Consolidated 
Gray & Davis (sh.). 
Great Northern pf........... 
Gieat Northern ctfs, for ore 
Green Bay & Western 
1€-CANANCR ....ccceees 
ntanamo Sugar (sh.) 
suantanamo Sugar pf 
Gulf, Mobile & Northern 
Gulf, Mobile & Northern 
Gulf States Steel 


Gulf States Steel Ist pf. 


‘ eae ae 9,087,300 
pf seees 9,431,100 


2'000.000 





Nov 
Oct 
Dec 
Dec 
June 
June 


> 213,595 
25) oe ‘ . 2,189,775 
12,000 00 

15,000,000 

10,000,000 

6,000,000 

11,000,000 

25,116,000 

25,000,000 

1,200,000 

5,192,100 

365 


67 
198 900) 


HABIRSHAW ELECTRIC 
Hackensack Water pf ( 
Hartman Corp. 

Havana Electric 

Hendee Manufacturing 
Helme (Geo. W 
Hocking Valley .. 
Homestake Mining 
Houston Oil 

Hudson Motor Car (: 
Hupp Motor Car ($10) 
Hydraulic Steel 
Hydraulic Steel 





Jan. 
Nov. 
June 


Sep. 


24 


109, 505, SUL 
10,000,004 
10,721,800 
6.250 000 
7,830,450 
2,296,400 
21,800,000 


ILLINOIS CENTRAL . 
Illinois Central Leased 
Illinois Central pf..... 
Indiahoma Refining ($25) 

Indian Refining ($10) 

Indian Refining pf 

Ingersoll Rand 

Ingersoll Rand pf sai ie aibideias le . 
Inspiration Consolidated Copper ($20).. 
Interboro Consolidated (sh.) 

Interboro Consolidated Corporation pf. 
Interhoro Rapid Transit 

International Agricultural 

International Agricultural pf 
International Cement sh.) 
International Combustion Engineer 
International Great Northern Railway, w. .- 7,500,000 
International Harvester 97,918,300 
International Harvester pf. (new) 60,223,900 
International Mercantile Marine 39,522,100 
International Mercantile Marine 57,726,300 
International Nickel ($25) 41,834,609 


Dec 


Aug 


Mar. 
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13% 4 ti <a 
51% 27 40 22% ( ; J 132,854 eee . iG i 4 
: 1 ' 925, 000 1 ya 2 
57 0 . Oy \ ! 118,798 1, ‘2 7 Q 
™% rt iy 2 P $ 25, 709.510 ‘ 
21 ‘ a J i 12,00u,0UU eee 20 ‘ 20 
44 . Q . j } 3,600,000 Oct. 1, °19 1% mM ( 

ge , ‘ 1% I ‘ 0.000.000 Vet ‘ oo : j 2 , 
= : ov ‘ i 2 10.000 00 Ox s ) TT 
7 7 , & MivMi’! 202,000 " 22 Q 

40 , 4 ‘ I 21,000,000 Oct f 22 2 rte 414 
52% i) 4 $ 14,717,400 l Me 
oie M 1 M (45,208 e 12% $2 2 
im J ‘ Mi 7.861 Ja 2 '2 2 Q 102 U4 TY 
52 or ; 2 , M 1% 4 } s ), 006, G00 Feb l 21 44 4s) ( 
+ jo 7 . % 107% 7 { k F 144.700 Nov. 15, 22 ) 2 102 102 2 , 
91 7 hae 70 K 137,100 Ja 2 2 2 Se & - 
on ) I bl. ' hy 10,040,000 Ja 2 ‘ 2 12 
98 gy rT 7 t M y 1,640, 001 Nov 1 ‘ Q 
sont 14% OT It M K ) 5,811 Dec. 31, °20 50 ( r 
10 3 6% i% mm J f ) 17 } ny 2,600,000 
I M I 1,524,000 . 
48% " w1y M | Ke $55, 880 Oct 1 20 0 ” 
155 120 Vi 4 N 2166 Lec ( 2 S 17 
102% 9 1 . 2 0G0,000 Dec 0, '2 
98 95 O4 70 ) ompany 2 000,000 Nov y ‘ 
105 110% ol vl \ I 22 500 Jan 2, °2 ‘ 
91 45 s sz LU, DHA Mar $1 21 2 
Ht, 35 bi” Ht Aa ’ ) 700, OOK Dec 9 NU1Y s ( 
24 4 144%, 10 i ~ 11,840,000 
ree 16 17% - I i I 11,540,000 Ja 1 08 1 
38% Hh { 1i% 1 I s 150,000 Dec 2 rT Q 24% , 2 
Etta ; 00% 17% 60,501,000 Jan. 2, ‘2 8 Q ‘ i t 
206% 127% 14 1% ! & M 21,496, 404 Ln 2 222 2 
155% iz 164 : 1 1,177,900 Lec 1, 22 ‘ 4) 2 
110% oo 10 1% ‘ ] N ’ eo 512,908 Jat o 2 18 
> Se ti4, 4 Dec 1 y J ( ’ 
: N t 171,46 

6 14% 10 060 78 i 2 . o% rT ow) 
ny Os 7% . M f 650, 001 0, °22 9 12 
i0 ° _ 2 ) \V 7 O86,.00 0 i 

100 93 mS Le A : pf 4,458, 20 ,. *o. ~ ( 
15% 100 100 uM 9 pf 2, 000, GUO 1 4 Q 
43 1201 id4 t t 24,246, 7 2 2 16 » ~ 7 
sett 7 - 111 100 I l 106, TOO 2 : 115 1%) a 
12% 04 118 OT 4 I 72.000.00r Au 10, "22 s 1 134 
M ‘ Mel i M ‘ yo ee Jan 2, 2 2 1S m 
179 28 42 2 2 M I 283,108 Dec. 28, °22 $ i ‘ +4 
84 63 76 65% . I M 10,921,800 Jan » ‘s < 2 - “ 
71 54% O4'9 o4 ‘ M 331.700 Jan » 2 i s 8 2 ae 
69% 56 i2 59% M 41,380,400 Jan. 32, ‘2 It 10 ‘ 
; 56 62 0 ‘ ) 2 M 50,000 ,00t Jan 2, 2 60% eld ~ 
64% ‘ | ex N« : - BoO.U40 me 61 t 4 “ 
? 12 Ln t 1M in ‘ Ma 10,000,000 Nov 22 ) 111 112 « ne 
mn - i Gh.poccccccccce 240.000 : - 2 32 Ys 
45 s 18 10 M 8 1 J 6 M r 200,000 oh , 
80% 45 67 40'4 , O 62% J M I pf 3,000,000 Jan 2 , Q . ; 
inte 63 SI 21 M ie - A 10,000,000 June j 21 2% 48 " pds = - 
102 RA 93 v2 ‘ M i 00,000 Jan > = 1 Q 2 S2 - Oe an 
60 57 . ‘ Apr i ‘ . lant 69,936 Jan. “2, ‘2 $1 ad ) : - 0 
~ 381 58% 32 iS A 0 Jan 6 Manhatta rant 4.887.200 Jan i : Q 17 17% i 475 * ~ 
~ yy . A 0 Dec. 2¢ Manha ‘ 112,800 Jan. 2, ‘2 4 NA 10% ; 
“e % VA Ma i bie > BOY, Zou 
- ; , Ma t Mant = ‘ ) 15 iti i if I ed 
33! 16 . - - i 7,000,020 Dex 1, ’22 %, Q 155. po 
4 Mant pf 1,600,000 Jan. 2, '23 ¥ Q “) 
‘ 11 M 14 al Mari « t 10,544,400 9 4 600 
P N 9 Jar Mark i 11,368,500 jan. 2, ‘2 Q 685 bl : ”) 
Om Ar : N i 4.961.100 10 1 +1 <7 vi 
.* ; 5 M t 4,623,700 24% : : —- ( 
* sO% J 22% Jan. & Ml Jan. 2, ‘2 $1 Q 28 “i = . 
69 12 5b ot% M j M July 1. 21 M 10 o ; 
90% i 13 i% J : Dec. 1, ‘22 ) 28 ZN 2 - 
33 14 11% o4 p 1 22 ‘ Mat $50) 47 48 ‘ #8 , 
8 74% M i 41% J M 1 s A 15% rT ‘ 0 
ee 8 57, Ju s 1! Fel Mux M | 1D 16 M 
35% 3 Ma M f deposit 2 
63'4 3% + ix M pf fd : 
2 3 3 Maxw lot f 
4 2 1% j 29 1% Jan 4 Maxwell M of sta. a 5 

1% 3% mM 312 Sie A b ‘ Max M I fd 4. as 8% 

3 ry f, 4 M 1 2 fd sta As -~% 

707 93' 109 95 17% «De OF I 0 I 750, 000 Jan. 2, ‘2 ‘ Q 117% 117 7 ‘ 
107 sis i Le f M ey é 20 000,000 GS Gu ( 

@ 222 8 1673 g4) l wy Ja M i’e leu 45,942,500 Oct. Q 200 291 2 
105 ‘ 4. 70 ? 108 I 24 7% Jar 2 Mex Pe ‘ f Jan 2 Q 108 108 108 ) 
E ? i J i On M : t d h.) Nov oT rv) 17% 17% é st 

m6 oT 2% Ju - ‘ M ard g t ctfs sh.) Nov Aw Q 16% 16 4 800 
26 i4% 15% M N M per ($ Nov. 15, Wc Q 27 27 2 27% - OO 
24% °74 *70% Oo ie 6 May 24 Mi t July 29, ’22 ' SA *330_ 
11% 10% 10 if Ay N ! Mid ‘ vil ($10 23,903, 190 Jan. 2, °23 30 Q 11% 114 i 11% OM) 
52% 20% 22 ‘ M t Dec, M el & Ordnanc $50 100,000,006 Feb ee 50 , 27 s at 254 0) 
21 8% 1% 4 al t M I & I ( ) 24,729 - - ( f 00 
90% 63 6. 75% Ju “ Minne; I & Saul e. Marie Dec. 28 Y SA 62% 6 s 2 { 
5 Sov 8 i) x J Minneay Paul & Sa Ste. Marie pf Dec. 28 2 SA SS x . x 2 200 
rt) uM 53 6s t 63% At 2 I Pa & Sa ~ Mar 230 009 Oct 1, ‘22 ° SA 

1 2% 1 i4 M % Ja M r ‘a s & Texas 63,300,300 * 11 11 ‘ 

: aa d 4 1% Ja A ’ & Tex I 13 000.000 Nov. 10, '13 2 4 

— A ri Jan l MM Ka is & T is i 4 j } 

2 A 24% Jan. 2 M r Ka as & exas pf w. i 9 “ s in 
= 3 l Ne 2 \ I sas & I a full 5 ! tipeiraake e 9 3 ‘ ZU 
~ 0 No 2 Missouri, Kansas & Texas pf., full paid iotidid tI $1 1 1 0 
oe 21 15 N 4 Missouri Pacific 82,839,500 141 163 Ow 

il’ 2,839,500 i ..... ie 16% 4 
Hg 33% 40 ON 2 Missouri Pacific 71,800,100 sg. 44 14 i 1 3 600 
81 *S1 Mobile & ! ngham pf 900,000 July 1 2 SA . 
Aus 2s M Motor Car (sh.) 154,213 Nov 1, 2he Q 18% 18 18 ‘ 
°° +9 4 Jan Montana I er 49,633,300 Je > 7 Q GS Gt GS On 
yt 474 ¢ Jar 4 633, an 2 4 2 66% j 
190m 93 td Lo Jar ( Me 9,784,600 Jan ; ae 1% Q 110% 
40 125 2 Feb. 11 M 4.249.800 : 2235 22 ry. " 
eg 1% M« 2,000,000 a1 lite 11 113 ‘ 
12 60% 75 4 Morris 15,0L0,000 78! SA "7 
61 19% i ly « M 100,000 1 ° 2 
85 4 ” De M 1,000,000 2 Q 
_ *70 4. UUG $6 70 70 ( 
m ) A . Ni 3, 500,000 Q s 
+e 00 100 Fer 18 Na Louis 16,000,000 SA 2 
iil% 1 N 4 N 25,000,000 87 11% 1 1 
0 254 { n 1236000 13 ° 
96 ‘ ! 0,236, 7 . 9 
425 6 9 8 i ($2 29 236 000 * 6Y aS 738 
os : ‘ 4 Na 24,804.500 13 Q : 
08) ! : 24, s) 22 
4 ee 24 Jan \ 12,000,000 1% 
102" 5% ou Ja N 4,180,000 1% Q 

- 2 1 21 N 250,000 $1 : 1% 1% 00 

By 45 OM J 1} National | mel & Stamping Company 5.591.800 1 Q 66% 671 GE 

402 RS 81 Mar National Enamel & Stamping Company pf 10,000,000 1% Q s 

roti 63% 8 Ja National Lead Company 1% Q 127% 128 28 “Mn 
110 100 us Ja ( National Lead Company pf 1% Q oY, 

18 5% 6% Lhe ‘ National Railway of Mexico ist pf 2 . 7 ¢ 7 vA 

m3 2% Nov. 20 National Railway of Mexico 2d_pf a om mM 8 

ae _ 8 l N« l eva ‘ ) ed Copper ($5) 1n¥ is 1s nM 
T% , { ' ¢ vew & Harmptor ty Gas & El Q . . ”) 

: 31 v is, Texas & Mexico Q S4 & ‘ ny 
65% 3 <i ) 200.000 ” 27% 1h “ 
o* ye ass A (si).) 100 000 Sic 17 17 ‘5 000 
. : ison River 268,149,500 14 Q 9 41 

64 5 . abe, 4 é 4 00 
4 4 Louis 14,000,000 2 SA & 20) 650 
# ri S Louis Ist pf 5,000,000 j 94 “ 
i i ) Q Louis 2d p 11,000,000 ot 
48% 16% “ New York ° ‘ 7,000,000 24 24 2 29 i% and 
él 3514 2 New York 10,000,000 Ww 46 14 7 - 
‘ New York ($50) 8 638 650 172 172 7 rr 
ee 1 New York of. ($50) 1,361,350 cg 2 - 
. 7 New York, Lackawanna & Western 10,000,000 go om 7 
*B4 “a4 : bor: < . 10,000, Og ng ¥ oly, Pe 
37% 15% : New York. New Haven & Hartford 157 117 900 21% 21% 1 21% 4 om 
A 1 27 New York, Ontario & Western 538.113.9000 20 204% sy 0% 1 ( 

w 3 New York Shipbuilding (sh.) 200,006 12% 2 1 12 . “4 
M2 27 New York State Railways 19,997,700 . 333 — 
20% 20% 17 New York State Railways pf 61 
na 7 Jl Niagara Falls Power pf 

1 . “ 
104% 102% 5 Norfolk Southern 137 109% 
b4 > f Norfol West ; oO of 1a 12 12 2 400 
105% 84% 0 Nor olk & egtern +2% Q 111% Hau 10p%4 112 s +4 
72 04 ) Norfolk & Weater pf 3,000,000 1 Q TAL “a 
3 «= North Ame: ($50) 189,770 $65.2 Q 9T 1063 96 105 i 
7 North Ameri pf. ($50) 18, 962,050 re Q 4) rth; ‘4 +5 “ Mm 
North American right® A........c.ccieccceces elecceces a a 4, Ss uw) 
27 North American rights. B ae 
Northern Central ($50) 27,079,550 SA s 
95% 66% 2 Northern Pacific : 247 9§, 400 Q =i, ij +4 man 
11% on Ss Neve Scofia Steel & Coal -'4 508 Toe “ oGiL oei2 : : . 
2 > . 26%, 26 5 1 00 
22% 9 id — Shenally Comp (gh-] 9% ig 9 9% 200 
29% 9 is OHIO HOUY & #. ‘Sh.} : 6% 6% @i 6% ai. 
55% i4 18 Ohio Fuel Supply (825) Q 62 . 
6, 3% 6 Ontario Bilver Mining 5% iM 5Y % 00 
5% 2% 19 Oklahoma P. & R. (new) 1% 1% 1% 700 
2% 23 6 Orpheum Circuit - 17% 19% 19 1% ow 
: Orpheum Circuit pf Q vo 
157 107 Otis Elevator 2 157 157% 152 By 3 oO 
80 Otis Elevator pf Q 102 
41% 12 Otis Steel (sh.) 00° ee 8% sy s ~ zy 
a2 70 Otis Steel pf 8,830,600 «a 45 $5 42 42 x00 
Owens Bottle ($25) 16,531,200 Q BY, 37¥, 36% RT me 














































































ate I 
rat to Listed 





$,912,60 


20,000,000 





1. 


420,400 














































































































































——— Year Price Range — Amount ——Last Dividend.—-——, 
| y t Capital Date Per Pe- 
t Paid. Cent da Fir H . 
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New York Stock Exchange Transactions—Continued 


Yearly Price Range a, Amount —-—Last Divide 
1920. 1921. This r to Date. STOCKS Capital Date er 
High. Low High. Low High Date Low. Date. Stock Listed Paid. 








100 95 ‘ ¢ 110% = os Fah ¢ Owens Bottle sbben “-< eave 9.082, 900 Jan. 1, 
- é PACIF IC OAS" . 7,000,006 Nov 1 
ee 1,525,000 Aug. 
4,000,000 May 
317,868 Aug 
34,004,100 Oct 
1,499,970 
3,500,000 
18,000,000 
57,000,000 
11,885,100 
Company 14,789,800 
R ($50 . $8,202,450 
s B ($0) 56, 160,450 
198,770 


3.082.706 


Pac if ic 
Paciti 
Pacitic 
Pacilic 
Pacific 
Pacific secs owe 
; Telegraph 
Telegraph 
Company 


Panhandle P t. (sh.) 

Panhandle P . R. pf 

Parish & Bingham (sh.) 

Penney 

Pennsylvat Edison pf. (sh 

Pennsylvania Railroad ($50) 

Fenn, deane i teel gh.) 

Peopie 6 Gas, Chicago . 

Peoria & Eastern .... 

Pere Marquette 

Pere Marquette 

Pere Marquette ° Swamcwnes . 

Pettibone-Mi bacewes sean "995,800 

"Te, 606 

42, 9435000 

Phil bie phia Co 14,552,350 

Phillips-Jone 

Phillips-J¢« 

Phiilips Pe bleu 

Pierce-Arrow Motor (sh 

‘ Motor - 


vania pf ee . 35,000,000 
thicago & St. Louis 

19,714,300 

4,000,000 

10,00, 00U 

30,500,000 

9 100, 006 


Pressed 
Producers 
Produce 
Public 
Public 
Pulln 
Punta 
Pure 


20.000, 000 
18,414,500 
.120, 000 ,000 


25 
10.000 Oo 
15,000,000 


Spring Company oe ° 13,500.000 
stc ° eeece 8,000,000 


70,000, 000 
28.000, 000 
42,000,000 
10,000,000 
4,000,000 
6, 267,200 
1 400 
10,000 ,00uU 

250,000 
30,000,006 
25,000,000 

73,500 
10,000,000 
70.000, 000 
20,000,000 

100,000 


‘ . 

16,356,100 

19.893, 700 
105,000 
39,300 


8,919,400 
3,894,100 
105,000,000 
8,000 000 


Line pf a 


20,000,000 


19999 
19,989,420 
10,000,000 
6.760 000 
11,205,600 
5.000.000 
$44,380 OO 
‘ I a acaraie scebia 605, 200 
Southern Iwas ; ore one .»+ 126,000,000 
Southern Railway p 
Southerr lway, bile & “Ohio stk 
) z others Ist pf 
(Sn.).... 


102,657.97: 


standar rd 
Steel 


ioe reer 3,810,200 
eT Speedometer > ; 475,000 
arburetor (gh.)... 
Studebaker Company 
Studebaker Company pf.. 
Boat (si.).... 


60,000,000 
9, 50 000 


a a or 


ts 


Coal & oli ($10). .... 8,342,250 
Land Trust... ewan 2,223,400 
pales aechien ends 16,590,000 
‘ee ae . 49,673.000 
Bearing (sh.). 
roducts, Class A TH 

Products ma 45,036,600 
Tobacco Produc f 8,000,000 
Toledo, § Louis & Western. -.« 10,000,009 
Toledo, st suis & Western pf.. Sateen 10,000,000 
Trans ‘on 2,000,000 
Transue 4 \ iams é SOE Re ri 100.000 
Twin ity tapid Transit.. EOE I 
76 Twin C tapid Transit pf.. 3,000.00 
160%, 1 ( ] 'NDERWOOT? TYPEWRITER ..... . 9,000,000 
107 ™% ] Nov ¢ % Jz nderwood Typewriter pf....... 3,800,000 
57 7 ) - Se } Inion Bag & vaper.... 15.000,000 
y end’ 389,417 
222,291,600 
99,543,500 
. 12,000.900 
12,060 900 
by 000 

‘ . 


nion Oil 
nion 


Stores pf 


Inited Drug ist pf. (850).. 
Inited Dyewood by 

Inited Dycwood pf 

Inited Frujt Company. 

Tnited Railways Investment Campany. , 

United Railways Investment C enpany pf... ae 
United Paperbeard .. 10,105,000 
United Retall Stores abe 632,411 
United States Cast Lron Pipe & Foundry... 12,000,000 
United States Cast Iron Pipe & Foundry pf... 12,000,000 
United States Express..... nae o 000,000 


t 
Doe O2 or 62 G 


|BoSkSa 


Continued on Page 23 
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tange, 


High 

103.02 
102.70 
101.08 
ton 80 
100.54 
101.78 
O14 
102.00 
11.00 
TOO Re 
1O1.00 
100. Rt 
101 Se 
1wte2 
100,08 
100.90 
1.14 











‘u) ; 
wu i 
TF] ’ 
1 
Th) 7 
103% =‘ 
litity s. 
1(Mjitg 
S44 4 
7% 6 
116 mW 
1A 
112% 1asy 
Bs Mm 
oN or 
bh ped x 
1% 
1Oa% He 
10% «Ay 
106 7% 
“7 “1 
oT We 
ea a 
108% | 
Ww) ! 
"S 4 
Oy sey 
Mm BOR 
1 i4 
is 
107 
a4 
uv 
1mm 
Timing " 
74 ’ 
my 
ba tit 
iy 








NITE! 


1922 


Low 


Oo 
4 


ag 
MH 


wy 


1m 


he 





0 
Om of 
pont " 
14 0 
1s" 8 
12% 10 
100s 1m 
1Os's 108 





s+ 


xo 


om 
RH 


oo 


“4 


we 








Week Ended December 30 





























High 


66% 


102% 101% 102% + 


sity 














Low Last 





SS 84% 
100% 100% 
i7 Thy 
1% 91% 


65% 6% 


89% soO% 


108 108 
oo og 
D 92% 
98 IR] 
wy 


™% Wily 
6o oo 
titi Hib 
0) 

7% 108 

> 1 
1 ve 











100 1090 100 
O4 104 os 
4 109% 110% 4+ 

100 108% 108 
RII, ON R23, + 
” Milg Mg 
Kl 7O™%, XI + 
1 114 11 

; 4)! + 
00% 100 } 
ol ott 

“is bh + 
113% 110% 

1s 7 

87% ST% 

ON 17% 

2 Olve 101% + 
81% RO! 81% + 


00% 100% 100% + 





0 109 
wt + 
97% + 
R7% % + 
gu 
75% } 
7s 
S4 + 
Akg + 
it, 
1 i) + 
om 98 os 
4 26 
5, 48% 43% 
1M) 100 100 
yy on oe 
14 1034 104% + 
nO go wo + 
ws! R2u RU 


Tl 107 107% 


19% 5O + 
R4% B85 + 





Total Sales $67, 





























Stock Exchange Bond Trading 


58,500 Par Value 








Donner Stee f 7s 
uu Pont P der 4% 
tu Pont de Nem 7 
Duquesne Ligt ( 
Duquesne I vi 
ET, VA & GA ) 
KE Cub Sug 7 7 
I pGé& F T%s 
E n 4s, 1996 
rie gen 4s 19m 
cont s A 
I conv E 
or i I 
| & Jersey 6 
Erie, Penn ¢ : 
( ¢ 





t is, 192 
Int Mer Marine 3, | 
Int Paper Ist & ref 
nt Paper ev 5s, 147 
lowa Central 8 ik 


lowa Centra] re is 

KANAWHA & MICH 
is, 1990 

K C, Ft 





Kan Gas ; 

Kayser ; 
Spr I g 

Kelly-Spring Ti 





K S (« 
King Cx ; “i 
Kings C« s 49 





Shore 4a, 112: 

Shore 48, 951 

of Pa con 4a, 2 
414 





Long Isi'd deb 5s, 1937 
Lorillard 7s, 1 

Lorillard 5s, 193] 
aa & Ark lst Sa, 17 
a &N W ref 
auisvy & N ref 5s 





I 
l 
I 
Louisy @ N 7s, 10 
Loulsv & N unified 4s 
Louisv & N, 6 M jt 4s 
i isv, Cin & Lex 4 
L&N, A. K & C te 
MAGMA OOP cv 7 
Mahon Coal RK I 
VManati Sug { ie 
Manhattan Cen 4s 
Manila 8 L Ry 4s, 1 
Manitoba S W Co 














is 
is 


1h) 






bt 
1%s,'36 
M, K 
M, K 
M, K ‘ 
M, K & adj 5s 
Mo Pac con ts, 1{49 

Mo Pac gen dis, 1975 
Mo Pac Ist ref 5s, ‘2¢ 


















































is, "90, cfs 
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Stock Exchange Bond Trading—Continued 





Range, Net ) Range, 1922 : 
Low Ss 2 


we 
2 


er 
et tO 


me at ot 


CLECA LLLZLLLLLLLLZZAZLLLALAL2 





OGDI 
Ohio 

Ohic 

Ont P« 
Ore & Ca 
Ore RR & 


New York Stock Exchange Transactions—Continued 
Stock Listed I ' 
Amount I 


1920. s Year to Date sactions— 
High. Low. i Date Low e 

—_ . ~ - . — _— Change 

78% 1D p 2 1 25 Pe nited Sta J i Pre - 30,944,800 

pial - oe “< S\2 ‘ nited States fmar ery ea 69,840 

116% ‘ 7 351% 72 t 3 an J d States Ind rial omesp epee 3,999, 900 

103% ¢ j s 9% Ap ited Sta dust ri: Icohol p ae ULO 000 

69% ioe ” ya 73 Oe Jan ited St tealty ; bi 3,162,000 

. lited States Realty Impr it pf 081400 


Capital 





9905.40 
0,000, 000 
Re ¢ An) 
76% it TO% l 2 Jan € Corporat >, 20K 
104% 114% Jan 3 ted 5S : or1poratior: 
5,¢ 
14% 16,2 
7 0.775.100 


10,000,000 
5,000,000 

00.000 
2 (00,000 
1.500 ,000 


5,402,600 

000, 000 
27,500,000 
99,817,100 


Western 
Westingl 
tine? 


25,6060 OoU 
959,046 
454, 80 

AG.615.125 


22.049,500 


White Oi 
cwire 
Wiliys-Ov 
Wilson & sh 220,170 
Wilson & pr peergesorreces a 10,323,600 
Wiaconsin - 1U.14/.U00 
Woolws t E sOInpany 65,000,000 
rm 1) sr 10,000. 000 
992,204 


Worthingtor 
Wright ‘ 








Hizh and low prices are based Mackay Company 
share lots, except in special in Norfolk & Western . 1 
asterisk (*) indicates that the ‘ en ig f anf , . i i paid 200% 
less than that amount tInclud t f , P ; E al ctric paid 5% 
I i é . 
New York Central Railroad st 1 F 
able in scrip Payable in stoc § ble r 1 
preferred stock. x Ex dividend nite i veal * 
The rates of dividends referred t p ¢ “ t = ~ ra Manhattan 
indicated by + include extra or pecia iend lic . > paid 25% i . s a 54% in script warrants 
as follows: Amour Kind eer? ~ Nc ae I: Manhattan Shirt paid 
Amcrican Bank Notes 1 re am age gg pa stock a tee 
. Sus P FP p— 7 ° Me de nt Stores paid 
Buffaig & Susquehanna American Radiator paid 50% ‘ ‘9 ann neon ae 
Burns Brothers .... Extra Dec. 30, 1922. Motors paid thre 
Corn Products PP? PP9 s , xtra American Steel Foundries pai« sto« k and = HEL gar pire be 
Eastman Kodak ....-- ’ é xtra stock on Dec. 30, 1922 awe a f Roscnsih hom po recet 
Electric Storage Battery..., All American Cab! — ae she ) ymmon stoch 
s 4 é ables aid 20 é " 5 ry 
Ingersoll Rand ....,,--..+++5+ t | ~~ on Dee. 30, 1922 “ ; — ag — pai oe 
Island Creek Coal : Atlantic Refini ‘ ¢ a Bata 
, oe ’ pees Atls *fining paid 0g *Kare ‘al ¢ wie 
Hudson Motor Car peered ; Der: 20. °192s : - De ge paid 100% 
: 2 ; ( et i, 22 


Ramd paid 
1922 


f 


on Dec 













New York, Monday, January 1, 1923 


Transactions on the New York Curb 













WEEK ENDED 







Trading by ee : . 
I z ( fi Prairie Oil & Gas (40 612 640 +30 6% 5 5.300 Nipissing Mines =e 









8 Bonds 7% OS 0S W Penn Pipe Line. 66 tit 6 +1 tl C6 1,300 Ohie Copp. 



















































































Industrials © Mining 


Monday Holiday 






























































































































































Tuesday NH o65 7), 75 14,2 
Wednesdny 11S 860 ONT ON 427,34 726,000 3 oo j 42 2.900 S O K Cor,Blair cfs.w $54 42% 45%+ 2% 12 0 10,000 Rex Con 0 P 
Thareday 130.04 248 TSO 19.32 10 4.000 4 ‘1 1,700 Stand Oil of Kan. B.w i 46 (2% 4 + 3% 7) ~) 21,000 Richmond Cop ; ° 
= - ~ “ - a “ 
Mriday 4,75 OT ,07 7 s + Ct taf 8 67.700 Stand O f Indiana. .117% 8% 24 12 1,000 Rochester S 
, ‘ li 
Saturda TN. SS 238, ON2 4000 252,000 4.00") 1 7 of Ky w..131 123 + A it 24 3.000 Ruby Rand M 24 : 
ew 61 58 + 2 1 . . — . 
= : =16;,.00 “ey 47% 0.74 74,000 $1 5 On Cal, n w 8 s 1 10,000 Sane c 2 ( 
Tota . N ¥ ew 9 16% oo 1 1,000 San . 
In STI $ , 220 0 Net 185 | 180 ) ow 01 2,000 Silver Ki . F 
; La Ch’s 47 til »,200 Vacuum Oil, new, w i +7 ”) 44 + O% 7 » 1,000 Silver Pic ( P 
: 0 A 4 MISCELLANEOUS ( 2 $5,000 Simon Silver Lead ' , 
1% { 00 cme Coa . ‘i 
1 . liad » “ 2h 4,500 South Ar 
14 26.40 Acme Pat é S 2,000 Amal Royalties Us We Ue 8 000 Sil +7 - 
2 1 200 Aluminum sa’ 2% oe r is 02 7.000 Am Fuel Oi! O7 02 07 | - as Silver Mineg of A 1% a 
on ( 7. Spes . 
Me 17 1) Adirondack Pow & 25% 2h 25% 0 100 Am Fuel Oil pf 75.30.75 ww) Spear Head Gold M 10 
= - | 58 2 8,000 Stewart Mini: 
aie ¢. 2 a0 iD ” Allied Oil Cor 0 on Oo ewart ining om r 
i 10 la , , : | 18 21,000 Standard ve Ly i ( s . 
\ 4 i) Am-! aiia 6 * ‘ 4) Arkansas Nat Ga 2 | 2 l 5,000 Success Mi: R rv ri P 
\ 114 i, Am Light Trac 6 1 } ’ 1 Zin) Atlantic Gulf il i 4,000 Temiskamins 28 Ds & 
» .20 1,600 Teck Hughe ~ 
‘ I j j + ” . , S ss 
it ‘ fo Amalga - . . ‘ vg | ] 200 Tonopah 
' 1m Vow & I f . ‘ : i ‘ 20,000 Tonopah Diy 2” - 
oA I k 4 6 ‘ - 4 % 100 Tonopah Ex j ¥ 
- 700 Tonopah y . 
4 ‘ 0 Tonopah M 
2 ‘ 2 2 1,00 Tonopah ” 
- “ 200 Trinity Coppe 
(w ~ ‘ 2 6,500 Tuolumne pper 
. r i ” y 25 6,500 Tuolumne p ; 5 
j ; ee a . 2 1% 47,600 United Bast 2 2 3 
* ne O% 2% 500 United Verde " v 27 
ae 7 T ‘ 2% 00 Unity Gold M 
m . 4 4 ,000 US ¢ M - 
-. “ + « bs 2.000 Victory D 
r on & 9 1,800 West End 
TT ¥ ‘ - ~ AK) Be a oO 7 9 000 ‘ ‘ . 
‘ ; ‘ on 00 White Caps 
4 tt 1’ aim, iO Cililliand O ; - 2% 0 1,000 Wilbert M _ r 
tra * . s ‘ f f Pa 5 t "6 ee + 6 . . . x ya 
j 20.800 f Oil « ! 1% 41% 4 Ls , 1000 Wests 
i Ww) Ca ” ‘ Tl rR Oi 1% 1 ive s 000 West I 0 5 
TT { Celluk . AM) Granada ©) - l . x) 1% ifon Go S 
‘ Cent ‘ I * 5 00) Hudson O 11 10 10 : as OIG 
+ " i ’ ? 100 Yuko la I | 
. im Oe a 5 00 Keys Ranger 2 22 .35 0 mon Ama) , 
25 74% nd ! bs , ~ oO Kirt Pet 2% 2% % BONDS n $ y 
‘ ! 4 wc? Vipple ' { ”) Latin A Oo (ith 2 tit) +04 o 
| Jim « . wo! ce Cr 0 o2 Te ol m4 t SZ SO S2 
7 Pr r mol nestor { On ren 
, WO Lowry { ig cS boy 
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i M 
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4) Dh pa on | W% 100144 1 Bethlehem Stee is 2 4% 4 
‘ »* ° ,, ] » « 4 ‘ i uh ‘ 
hry | KO, SOM MM ; 3 8 & Gas co | 95% 95 Pa: i we ¥ _-- 
my 71 4 0 t (das pf , 1 Baston & Me i 11% } 
oy 4 fh . , ‘ | “ P 8 »Can Nat Ry of gig 
‘ 2 - ~ ~ 
- “% a ‘ . ~ ( tG , OF s 10 Can Nat Ry 10 { 1 
i) v0 " pany o ‘ s 1% dian Pac 124 Oo! o1% 1 
OS s ste lat +i 107 O06 
un - j sat ; 
It's 162 > ~ _Bs ‘ 4 SS Service Wit 4 4 rl 
il 2 ‘eit : . ? 8 Service , ie 
- { ee ‘ 
a 4 "9 2 Iron Co of A 8 = j 
A " Z iw 4 Cre Cor 4 . ~ > « 
” ast | ; a4 Graph & 2 of d 27% 24 
4 “au =a . i “el “ 
14 . } j - | 2 ut on olum Graph &s, zg ow tN 
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7% 7 (Marlin Fireart orp one +, s . 1,000 ¥ ) $8 Deere & Co 7s, 19 101% 100% i 
o% 2% +100 Mare Wire of Ca Lid = - | 10 Ou 7 Detroit Edison ts y ! On 
1 100 Merce Mot ~ | f 1 ‘ ’ T&R 7 ‘ 
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New York, Monday, January 1, 1923 
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ANNALIST 














Boston 


MINES 





Sales High 
100 Alaska Gold Mines.. 30 
100 Adventure l., 
390 Ahmeek 58 

Allouez 24 
n&82 Anaconda 05% 
2,610 Arcadian 414 
485 Arizona Commercial. 7% 
6 Bonanza ..--+-+-- 1 
201 Calumet & Arizona 58 
114 Calumet & Hecla....--- 289 
4,120 Carson Hill...-..--- . 7% 
85 


40 Centennial 











1,520 Copper Range 38 
6,665 Davis-Daly ; 
7) East Zutte 9 
325 Franklin 1% 
25 Granby Con. ne 24% 
“ Greene Cananea Copper. 27 
240 Hancock 2% 
300 Helvetia 90 
100 Indiana os 2 
2791 Island Creek Coal 107% 
63 Island Creek Coal p! 6 
170 Isle Royale.. ‘ 22% 
R35 Keweenaw .- ‘ 1% 
4 Kerr Lake 3 
La Salle.. 1% 
Lake Copper. 3% 
Mason Valley. 1% 
Mass Con... saame 2 
nb Mayflower Old Colony 5 
106 Michigan . 2 
25 Miami Copper - 27 
211 Mohawk ; . Ihe 
.285 New Cornelia 18 
650 New Idria 
0 New River Coal... 37 
5 New River Coal pf.. 78 
Nipissing 6 
North Butte 9 
Ojibway 1 
Old Dominion 19 
Osceola 3 
Park City Mining 
Pond Creek Cval 10 
3 Quincy ° x7 
1 St Mary's Land 41 
30 Seneca Copper. s 
i 


430 Shannon ‘ ° 
385 Superior Coppel 2 
1,015 Superior & TDoston 2% 





100 South Lake 30 
360 Trinity 
wo Tuolumn¢ 2 
200 Union Land 6 
“0 UD S Smelting. 7 
215 U S Smelting pil 47 
1,145 Utah Apex 
1,910 Utah Con. 
2,450 Utah Metals. 
100 Victoria 
in0 Winona 
1xn6 Wolverine . 8 
RAILROADS 
50 Atlanta, BDirm & Atlanta 
Boston & Alban) 
Zoston Elevated ) 
17 Boston Elevated pf 98 
13 Boston Elevated Ist pf .119 
224 Boston Elevated 2d pf 102 
895 Boston & Maine 8 
102 Boston & Maine pl! 22 
2° Boston & Providence 158 
200 Boston Worces Elec pf | 
53 Chi Junc & S Y pf ’ 
35 Conn & Pass pf S80 
127 East Mass Ry. : 21 
339 East Mass pf.. 71 
70 East Mass Ry pf B 60 
6 East Mass Ry adj a7 
60 East Mass Ry adj cfs 37 
81 Maine Central ad $5) 
129 Maine Central pf 80 
727 New York, N H & H 21% 
70 Olid Colony...-- 7 
216 Providence & Worcester.12 
51 Rutland pf....--- 28 
3 Vermont & Mass — 
MISCELLA us 
60 Am Agri Chemical ; 32 
133 Am Agri Chemica} pf 58% 
1,000 Am Oil & Eng... 02 
209 Am Pneu Service. 3 
129 Am Penu Service 2d pf 18 
S Am GUGOP... cccessss 80 
116 Am Sugar pf.. 108% 
2450 Am Tel & Tel..... 23% 
20 Am Woolen.......... 95 
166 Am Woolen pf P 110 
338 Amoskeag oeene 11: 
35 Amoskeag pf... 83 


10 Art Metal........ . 15% 
180 Barnsdalt B..... 181% 
200 Boston Mex Petroleum 10 


230 Century Steel.......... 05 
25 Cumb Power & Light 10 
175 East Boston Land ae 31, 
i) Eastern Mfg - 9 
271 Eastern Steamship S4 
1,393 Edison Electric 170 
2,653 Elder Corp. ‘ee 121% 
50 Fairbanks Co 7 
1,220 Gardner Motor..... 10% 


71 Galveston-Houston El 
} Gaiveston-Hous Elec pf, 69 


85 General Blectric, ’ 18 
770 Gray & Davis ose 14 
895 Greenfield Tap & Die 20 
1,700 Hogd Rubber... > be 
|3 int Cotton Mills. 23 
15 int Cotton Mills pf 71 
450 International Products i 
25 internationaj Vroducts pf 6 
J T Connor....... ‘ 320% 
Libby; McN & L. i 
Loew's Theatre ue 
Mass (as. . SS 
Mass Gas pf Zl 








) Southern Vhosp 











w 


aed 


“1 Con Credit pf f 





1,010 Mathieson Alkali 
600 Mexican Inve 
132 Miss River Power 


12 Miss River Power 





National Leather 
Nash Motors new 
sh Motors pf 

New England Tel 





366 New England O 
1,160 Orpheum Circuit 
0) Pacific Developm 
Punta Alegre Suga 


Pacific Mills 


Piant pf.. 


5 Reece Buttonhole M 





Simms Magr 


Swift & Co 


645 Swift Internationa 


Torrington 


210 United Twist Dri 
92 United Drug Ist pf 


United Fruit 
United Shoe Mach 
United Shoe Mach 
Ventura Oil. 
Waldorf 

Waltham Watch 
Waltham Watch 





20 Waltham Watch pf 
30 Walworth Mfg 

’ Warren Bros 

) Warren Bros Ist pf 
50 Wickwire Spencer 


BONDS 


At, Gulf & W I 


> Chi Junc & S Y 


lo 4s. 
Don. Iron & Steel 
Kast Mass R 
Hood Rubber 7s 
<an City M & B 


Mass Gas 442s, 1920 


Mass Gas 48s, 
Miss River Pow 
New England Tel 
Swift «& Co ns 

Warren Bros 7%s 


Western Tel 5s 


Philadel phia 


Alliance Insurance 
Am Gas & Elec 
Ar tailway 


4m Railway 


Am Stores 


Buff & Susq pf 


Brill (J G) 


» Consol Traction, N 


Cramp & Sons §&S 
Eisenlohr 
Fisenlohr pf 
Kast Shore G & 
Insurance of N A 
Keystone Telephone 
Keystone Telep! 
Lake Superior 
Lehigh Navigat 
Lehigh Valley ‘7 
Lehigh Valley Tran 
Northern Cent 
Penn Salt 

Pa Cent L & I 

Pa Cent L & I 
Phila Co cum pf 
Philadelphia E 
Philadelphia Electr 
Philadelphia Insul 
Philadelphia Rapid 


Philadelphia Tracti 


Philadelphia & We 
Philadelphia & We 
Tonopah Belmont 


Tonopah Mining 


3th & 15th Pass Ry 


Union Traction 
United Gas Imp 


United Gas Imp 


West Jersey & SS 


York Ry pf 


BONDS 


Am Gas & Electric 
Atl City Ry 5'%s 
Bell Telephane Pa 


7 
Consol Traction N J 


Elec & Peo 4s cfs 
Lake Superior in¢ 
Lehigh Valley gen 
Lehigh Nav con +4! 


People’s Pass Ry 4s 


Phila Co con 5s 
Phila Elec Ist 5s 
Phila Elee Ist 4s 
Phila Elec ts 
Phila Elec 5! 


Bal timore 


STOCKS 


Arundel Corp 
Balt. Brick. 

Balt. Electric pf 
Bali. Tube. 

Balt. Tube pf 
3enesch & Sons 
Chesapeake & Pot 


Celestine Oil 
Central Teresa Sugar 
Com Credit 


Cam Credit pf 


= 


Consol Coal 


1s5 Con Gas, EF L & 
170 Con Power 8% pf 


‘+ Con Power 7% pf 


Kast Koll Mills 


Lies 

















101 

1ON1L, 

10S%g 
$1 
id 
a4 
RO% 


O+ 


92 

90% 

=1% 
10-4%4 
101% 


10M, 
117 


10454 


























Transactions on Out-of-Town Markets 





Sales High Low I High L 
126 Fidelity & Deposit... 120 117 5RU% - 
144 Houston Oil pf pd 91 - : is 
252 Maryland Casualty .. in, TSiy 7 pf 19 18 

10 Md Motor Car Ins 4 17 1 17 
2> Mfrs Finance . a7 7 60 a) ( 
171 Mf Finance 2d pf y 2t 2 21 201 
> Merch & Min Bank 3 21% 1 v 2 2% 2 
% Mercantile Trust . 233 2:34 2 22 oo 
% Mt Vernon C M . 14 i4 14 i oy ) 4 
142 New Amsterdam Cas sy ass. . 200 198 KY “, a 
200 Penn Seab Steel, cash 2% 11% 11 11 
33 Penn Water & Power an 107 Pe a0 ~s 
480 Un Railways & Ele 203 rt get 
179 U S Fidelity & Gity 146 142 0% S014 
% Wash, Balt & A pf 0 ' 2 Ww PD pf. 72 iV ‘ 
500 White Of 2 2 : Brake.112% 108% 108 
BONDS } x 
eines City> ase0, “01 om Stocks— | ransactions —Bonds 
2600 City 3)4s, ‘SO Ss 
1” City & Sub Wash 5s S3% S K Ss SHARES 
7.000 City 4s, 1964 4s} 
1,000 Con Coal cv 6s 22 1920 
2.000 Con Coal ref 5s S s 656, 4 
8,000 Con Gas 4%s N7 7 Sf 
24,000 Con Power 4%s 92 1,169 
4,000 Con Power 52s 1 108 M4 
15,000 Con Power 6s, 1940 os : 
1,000 Elkhorn Coal tis OOK ) 
8,000 Mon Valley Trac 7s 10% 17,162 4,84 

83,000 Mon Valley Trac os 87 8 139, 693t2 225,951 

11,000 Un Rys & Elec 4s i4 (PAR VALUE) 
9.000 Un Railways 6s, Io 1% 
1,000 Un Railways 6s, 1927 7% ‘ 2 A 
2.000 Un tailways inc is - 
1,400 Wash, Balt & Ann 5 7 t » 

Chicago . 

« aa 
STOCKS 
Am Pub Service pf ’ 
ss American Shipbuilding 7 I 2 

11,527 Armour pf 104 Hn $ 13 57M EN Sf 

343 Armour Leather 1 ; a ae F - 
50 Armour Leather pf 87 87 1 g 000 ‘ 
275 Booth Fisheries 

220 Case Plow Work 2 $74,667 Gm $7.2 
130 Cent Til Pub Service pf S 8 {+ 
200 Chic: cé& Cc y 





1,ou0) 



































Chic aaily Ck C pt ; \ StOCI A verages Bonds 
oreo gr tage Y-FIVE RAILROADS 





















18> Chicago Rys 5 s 
902 Chicago Rys Series 2 Net Same Day 
a, Commonwealth Edisc 132 Last Ch'gs Last 
6 ‘ontinental Motor ° 11 . “1 02 4 , 
> 6 Const rs Co { ( nt 5a ; 
1.448 Consumers Co pf G5 f as OF 
{2 Crane & Co pf 112 1 . O1.ti4 
440 Cudahy 6 OLS } 34 
155 Deere & Co pf i 7 FIVE INDUSTRIALS 
100 Tecker & Cohn pf. 7 7 
i> Diamond Match 1 117 . P : 
1,120 Earl Motor a 
g60 Fair (The) pf 104 i 10 
755 Godchaux Sugar t 1 ODT +11 
Gossard (H W) 26 1G) + 5S 
| Great Lakes D & D..... Si COMI VERAGE—50 STOCKS 
260 Hayes Wheei SX, 
1” Hartman Corporation S4 84 oh oa P i 
25 Hart Schaffner & Marx. {9 BH OF ; 
200 Holland St L Sugar 7 g5.8 ~. 
2.044 Hupp Motor 25 j K.10 4 $ t 
350 Inland Steel 4 > HD. od + .45 ‘ 
165 Illinois Prick 8 FORTY ISSUES 
200 Kuppenheimer 2 Same 
542 Kuppenheimer pf ’ Net Day 
4.69% Libby, McNeil & Libby ( , Change 1921 
un) Lindsay Light +5 oe I 
730 Midwest Utilities $1} 4 
857 Midwest Utilities pf R414 78 0 
321 Midwest prior pf ’ 78.6 = 
Mitchell Motor 1.06 12 + 47 
1,232 Montgomery Ward 22% { y Highs and Lows—Bonds 
2,660 Natior Leather The 
300 Phillipsborr s 77 ys ae eee 
1,040 Vick 4) & Co ’ 24 Be &2 am gp. Toul 1: 
22,573 Piggly Wiggly Cla Aw. 5 a 8.35 June 76.31 Nov. 67.56 June 
155 Public Service (4 4 62.70 Dee. 73.14 Oct. 65.57 May 
“) Public Service pf as ” 9.73 Jan. 79.05 June 71.05 Dec 
=“) Quaker Oats 2) ¢ G4 12 Jan. 82.36 Nov. 75.65 Sep 
WU i ¢ 19 423 Dec. 80.48 Jan. 74.24 Dec 
15 Quaker Oats pf a8 " 1916 40.91 Apr. 89.48 Nov. 86.19 Apr 
sii) Reo Motor . 14 8.99 Feb. 87.62 Nov. 81.51 Jar 
sod Reynolds Spring ” 1 41 July 89.42 Feb. 81.42 Dec 
20 Sears, Roebuck 87 on ys ¢ O June 92.31 Jan. 85.46 Dec 
: 4 iz t 75.24 Feb eecee . 
Standard Gas & Ek 1 4 syne 69.57 Sep 
Standard Gas & Elec pf. 4 $s $$ 
Stewart Warne; rit) Le j 7 
2,824 Swift & (Co 108 (Mi | 





Ga,A75 


25 








2,551 
10,850 


$5,000 
4) QUO 
15,000 
2,000 
62,000 
5,000 
10,000 
5.000 
5.000 


Sales 
1,380 
155 
4,285 
Ou 
HZ 
110 
1481 


Swift & (Co I[ntl.. 2 . | rz B 
Thoywpsen tf Ro. e Hy 4X | 
Un & Carhon ree 62 f l e 


Oarbide & 1 7 





U 8 Gypsum... 614 til 
US Gypsum pr... 101 19 : f 
Culted’ Tron Works i , | oe: 
United T‘aperboard I4\y | c 
United Light & Ry 71 7 ys 
United Light & Ry pf 7 7 | 
Vesta Battery ... 27 24 ] e 
Wehl & Co.. mit ] , Ps 
Western Knitting Mills ! . f ( / 1S 
Wr vy Poort 104 100 4 Vivi 
Yellow Mfg ...... P 226 210 
Yellow Taxi es T5% 7 + « 
\ binder made of 


BONDS 


cloth, lettered 











Armour & Co 4%s SS RS | OnYL 

Chicago City & Conn os.. 4 4 “| 

Chi zo «City Ry ds 78 i7¥ 7 $ ld, may be ob- 
Chicago Railways 45s 7s 7s - a . i 
“ . po : 4 , L, 

Commonwealth Edison s tM ’ 1d) f or $1.50 which | 






~~ om © adequately hold 


Commonwealth 
Cudahy Packing 5 





Public Serv of Nor Il Ss 89 ~2 
ee ee |S sues and keep in- 
Pittsburgh valuable _statis- 
and other data 
ee ely te tained in each is- 
Am Vit VDProducts 7% 1 j The Annalist. 





Am Window Glass Mach. SS 


hes Sinton A Be THE ANNALIST 











Carnegie L & Z 4% i! j 

Independent Brewing 4 $ ‘ i %, T , 
ba » Q\ ava 

Lone Star Gaus. ‘ 25 4 2 ~ © quare, New York. 

Jones & Laughlin pf 1064 17 . boos — = _ 
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The History of Business Depressions 


DEPRES- 


THE HISTORY OF BUSINESS 
SIONS. By Otto C., Lightner New 
York: The Northeastern Press 
EPRESSION ” is a somewhat mild 


expression to describe the crises In 
the world’s commercial history, but Mr 
Lightner is no sensation-monger, and is 
cautious and deliberate in his pleasantly 
discourse. The chaotic condi- 
panics in the United 
States and other are treated 
by him with scholarly moderation. He 
commences with the business troubles of 
ages lost in antiquity, and, from an 
archaeological standpoint, he will 
doubt have the interest of those ready 
to take in history of any kind. To the 
mind of the practical investor in 4 per 
centum bonds, however, his deliverances 
on the vicissitudes in Tyre at the time 
of Ezekiel or those encountered by the 
Phoenicians, the Greeks, the Romans and 
the Persians will offer no particular al- 


written 
tions common to 
countries 


no 


lurement to readers who are looking 
anxiously for panaceas for current 
troubles. ’anics in England, France 
and other countries, mostly resulting 
from wars, the gold troubles in the 
United States, our savings banks’ 
panic, the depression during Grover 
Cleveland’s Administration, helped by 


the passage of the Sherman Silver law, 
are all dwelt upon by Mr. Lightner with 
clarity and historical sequence, and he 
who cares for a history of financial 


lamentation will thank him for his con- 


Dividends Declared and Awaiting Payment 








tribution to history. There is plenty of 
fact, plenty of solid information, lots of 


advice and, if it were reasonable to 
express a practical application thereof, 
this would ke a delightful world to 
live in. 

The prevention of business panics, if 
at all possible, does not lie with one 
group of men. In these days, the dep- 
redators of the past, with the methods 
then in vogue, would have little chance 
of turning the tide of commerce or fi- 


At the moment of writing, there 


nance. 
is considerable disturbance in business in 
the United States, resulting from the 
continucd uncertainty in Europe, Mr, 
Lightner, who is a sensible man, says 
that business men who have made a 


study of the subject have become imbued 
with the that run in 
cycles and will always come and that, 
instead of joining in efforts to prevent 
them, they adjust themselves to antici- 
Our author 


idea depressions 


pate them. rightly criticises 


this idea of cycles, but his suggestions 
for preventive measures are necessarily 
omewhat vague. He suggests that we 


can avoid these difficulties by looking 
more to the spiritual side, keeping con- 
stantly in mind that the continuance of 
good times and reasonable prosperity de- 
pends upon true, fair profits, conscien- 
tious service and moderation in our de- 
sires. It is excellent preaching, but hu- 
man nature is human always. 

















The author know well as most 
people know, that cxtreme prosperity is 
as abnormal as is extreme depression, 
and the latter condition, arising from 
gross inflation, inevitably follows the 
In times of peace, far-seeing 
statesmen prepared for possible conflictc, 
and the prevention of panics may be 
made likely by conservation in times of 
prosperity. We decline to agree with 
Mr. Lightner that ancient Rome was 
very much as modern America is today, 
which opinion he bases on that - of 
Ferrero. The agrarian taxpayers who 
were drained find no parallel in our 
Western farmers, and this year we are 
having a bumper crop. The way to pre- 
vent business depressions is not to pose 
as a prophet of calamity and convulsion. 

In some respects, Mr. Lightner is dis- 
appointing. He whets our appetite with- 
out satisfying it. Naturally, readers of 
today will look to-him for elucidation on 


as 


former. 


points on which he is surely well in- 
formed. The “scandals” of the Erie 
Railroad, for instance, suggest a topic 


thousands of persons, still liv- 
lost millions of dollars by the 
effort to corner the stock, would be im- 
mensely interested. Here a story 
strongly dramatic, but Mr, Lightner neg- 
lects the opportunity for a striking chap- 
ter. We think, too, that the narrative 
of Jay Gould’s gold corner is unneces- 
summarized. His supposition 


in which 
ing, who 


is 


sarily 





that President Grant had a liking for 
Jay Gould and, therefore, allowed the 
latter’s plans to develop partially might 
lead readers to a suspicion of Grant’s 
probity, which would be absurd. Mr. 
Lightner’s that Gould had 
“formed a friendship with A. R. Corbin 
of New York, who had married a sister 
of President Grant,” might strengthen 
such a suspicion, for which, of course, 
there is no substratum. If Mr. Lightner 
had been more explicit we would have 
been grateful. 


statement 


Mr. Lightner has read much and di- 
gested much, and in his history he dis- 
plays great earnestness and exemplary 
industry. Naturally, his recital does not 
call forth his enthusiasm, and, without 
derogating from the value of his book, 
we may assume that, while the reader 
may feel replete with information, he 
will not be aflame when he lays down 
“The History of Business Depressions.” 
The immortal work of Edward Gibbon is 
a colossal mass of hilarity compared 
with the account of the catastrophes 
which have disrupted business almost 
since the world began. Mr. Lightner 
has collected the stories of all the more 
important panics and the events which 
preceded and produced them, and it is 
to be hoped that he will not have to add 
to his narrative when he prepares a sec- 
ond edition of his interesting volume. 














STEAM RAILROADS Pp Pay Books } Px Pay Books Pe- Pay- 
re Pay Books Company Rate. riod able Close | Company Rate. riod able Close Company tate. riod able Close. 
Company Rate. riod able Close Mass. Light r pf Q Jan *Dec. 26 | Am. Can 1% Q Feb. 15 Jan. 31 Int. Mer. Marine pf 1% Q Feb. 1 Jan. 18 
at 1, A = 
Albany & Susquehanna. 2 Sp. Jan. 6 *Dec. 21 Do 8% pf - Q Jar » *Dec. 26 Am. lee 1% Q Jan. 25 *Jan. 10 Int. Paper pf 1% Q Jan *Jan. & 
Atch., Top. & S. F. pf.. 2% S Feb. 1 *Dee. 2 Michigan G & | pf Q Jan. 20 *Dec. 31 Do pf 1% Q Jan. 25 *Jan. 10 } Jones Bros. Tea $1 Q Jan. 15 Dec. 20 
Atlantic Coast Line i“ SF Jan. 10 *Dee Lo prior 4 Q Jan. 1 Dec. 31 Am. Coal $1 Q Feb. 1 Jan. 11 Kennecott Copper te Q Jan. 15 Dee. 2 
Baltimore & Ohio pf y) S Mar. 1 *Jan. 1 Mc PrP. & I I Q Jan S Dec. 26 | Am. Laundry Mach. pf.. 1% Q Jan. 15 Jan. 5 Kerr Lake Mines 12%c — Jan. 15 *Jan. 2 
Can, Southern 1% S Feb. 1 Dec. 2 M al Tele t 2 Q Jan. 1 Dec. 31 | Am. Rolling Mill Me Q Jan. 15 *Dec. 30 Long Isiand Safe Dep 3% — Jan 1 Dec. 23 
Central of N. J..... 2 @Q Jan. 1 Jan. 9 Nevada-Cal. I pf Do pf 1% Q Jan. 15 *Dec. 30 McAndrews & Forbes 2% Q Jal *Dec. 31 
Chicago & N. W -- 2% S Jan. 15 *Dec. 14 Eng. Inv. & Se pf Am. Shipbuilding pf 1% Q Feb. 1 Jan. 15 McAndrews & Forbes 2 Ex. Jan. 1 *Dec. 31 
Do pf. init 1 S Jan. 15 *Dee. 14 Niagara Falls Power pf Am. Sales Book 8 — Jan. 15 Dec. 15 McAndrews & Forbes pf. 1% Q Jar 5 *Dec. 31 
Cc., St. P.. M. &O 2% S Feb. 20 Fet 4 N. Y. Telephone pf Am. Typefounders ..... 1 Q Jan. 15 *Jan. 10 | Macy (R. H.) pf 1% Q Feb 1 Jan. 13 
Do pf. . 3% 8 Feb. 20 Feb. : Northern States Power | Do pf. . 1% Q Jan. 15 Jan. 10 Maple Leaf Milling 2 Q Jan 8 Jan. 3 
C., C., C. & St. Louis i Jan. 20 Dec. 20 | Do pf |} Am. Steel Foundries Tie Q Jar 15 Dec. 31 Do pf 1% Q Jan. 18 Jan 3 
Do pf . . 1% Q Jan. 20 Dec. 20 Ottumwa R. & L. pf Am. Tel. & Tel . 2% Q Jan. 15 Dec. 20 | Mexican Petroleum 4 Q Jan. 20 Dec. 29 
Chi., Ind. & Louisville... 1% Jan. 10 Dee. 30 | Pa rel. & Tel. pf Am. Wooien com. & pf.. 1% Q Jan. 15 Dee. 15 Do pf ) _ 29 
Do pf. ee ; 2 Jan. 10 Dec. 30 | Pacific Gas & | | Atlas Powder pf 1% Q Feb. 1 *Jan. 20 | Mich. Stamping 15 
Del., Lack. & West ; @ Jan. 20 Jan. 6 | Pacific Gas & El Austin Nichols pf 1% Q Feb. 1 Jan. 15 | 2 alge ad 1s 
: . . = ' People’s Gas, Chicag Armour & Co. pf 1% Q Jan 1 Dec. 15 » Satee Cnn 19kke F va > 
Ga. R. R. & Banking Q Jan. 1 I 31 Philadelphia I I Babcock & Wilcox pf 1% Q Feb 1 Jan. 15 | — Fy noer ar x4 Ex = 2 Jan 15 
Great Northern 2% S Feb 1 *Dec 9 Phila. & Western pf Barnhart Bros. & S a | N sicorice ; Sp. Jan Dec. 21 
; I arnhar ros Spin oe | Nat. Licorice 2% — Jan. 9 Jan. 3 
ilinois Central 1% Q Mar. 1 Fet 2 Porto Rico Telephone der Ist & 2d pf.... 1% Q Feb. 1 Jan. 26 | woy. Dock pf 2% S Jan. 15 Jan 5 
Do pf ; S Mar i Feb. 2 Porto Ric Telephone Bayuk Bros. Ist & ‘d pf 2 Q Jan. 15 *Dec. 30 | Nipissing Mines 5 Q las 20 Dee. 30 
Kansas City So. pf ! Q Jan. 15 *Dec. 30 | Puget Sound Power & L Beech-Nut Packing 60c Q Jan. 10 Dec. 30 Nipissing Mines 3 Ex. Jan. 20 Dec. 30 
Little S. N., R. R. & C..$1.2 Jan. 15 Dee. 18 Do pf jeech-Nut Pack. pf. B.. 1% Q Jan. 15 Dec. 30 | New York Transit 3 — Jan. 15 Dee. 6 
Louisville & Nashville ‘“% S Feb. 10 Jan D» prior pf. British Emp. Steel pf. B 1% Q Feb 1 Jan. 13 | Ohio Fuel Supply Jan. 1 Dec. 30 
Mahoning Coal kK. K $10 Feb. 1 Jan. 1 Shawinigan W. & | Bush Terminal 2% — Jan. 15 *Jan. 8 | Ohio Fuel Supply tan 3 Dec. 30 
Michigan Centra! 4 S$ Jan. 29 Dec, 29 | So Can wer pf. Do pf. . . : 2 Jan. 15 *Jan .> | Pacific Oil . Ze $1.50 — Jan. 2 Dec. 15 
Michigan Central 6 Ex. Jan. 29 Dee. 29 Unit. Gas Improvemer Central Coal & Coke pf. 1% Q Jan. 15 Dec. 31 | pan am. P.& T., A &B20 Stk Feb. 8 Dec. 2 
Norfolk & Western pf $1 Q Fei ’ bo p Charlton Mills 2 Q Feb 1 Dec f Pan Am. Pet. & Trans 7 
New York Centra! 1% Q Fel 1 Va Ry & Ss Cont. Motors pf 1% Q Jan. 15 Jan. 5 jm, 2 & 8. “$2 Q Jan. 20 Dec. 31 
Northern Centra! $2 S Jan. 1 a Ry - 5S Ju rr Chi. Pneumatic Tool 1 Q —_ 20 — = } Oklahoma Nat. Gas..... 1 — Jan. 20 Dec. 26 
J, leer, ( ester nio y > Jar 5 . . el ‘oal % Jar 15 Je 2 Nat ras . an. 20 2 
_——— | eevee . — a Wash gr 1% Q Jan. 15 Dec peng oe 1% Mi Feb 1 ps 15 Otis Elevator 2 Q Jan. 1 *Dec. 3 
Northern ‘Pacific. it b 1 Wash. Water 1 Ex. Jan. 15 Dee. 22 Cities Servic . 1 Ser Feb. 1 Jan. 13 Do pf 1% Q Jan. 15 *Dec. 30 
Pennsylvania . 0 West Penn pf 1% Q Feb. 15 Feb. 1 Do pf. & pf. B % M Feb. 1 Jan. 15 | Banhandie P. & R. pf...2) Q Jan. 2 Dec. 2! 
Pennsylvania 20 ° West Penn Power pf 1% Q Feb. 1 Jan. 16 | Comp.-Tab.-Rec $1.50 Q Jan. 10 *Dec. 22 } Pennsylvania Salt 2% Q Jan 15 *Dec. 30 
Pitts. & Lake Erie Pe { | Western Power pf 6 Q Jan. 15 *Dec. 30 | Gole Motor 100 ; Dec. 15 Ae a owe b 1 — neg — = 
| 2% 9 € a J 4 2a8 * 2 ) a « 
Pitts. & W. Va. pf 1% 28 & L. pf % Q Jan. 20 Dec. 31 | Consol. Car Heating 1% Q Jan Dec. 20 | prairie Pipe Line 2 q Jan. 31 Dee. 27 
Phila. & Trenton 2u% 10 & KE. pf I% Q Jan. 1 Dec. 30 Continental Can Te Q Feb. 15 Feb. 5 | bBioe. @ Gamble 8% pf.. 2 Q aa 15 Dec 32 
Reading $1 8 BANK STOCKS Cosden & Co $1 Q Feb. 1 *Jan. 3 | punman ie as —— Q Feb 15 Jan 31 
Do Ist pf he 1! ‘ . r . Corn Prod. Refining 1% Q Jan. 20 *Jan 2 ay ves . > : =s pt 4 
orn Exchange 5 Q Feb. 1 Dee. | Cern Pred. Refining 4 Ex. Jan. 20 *Jan. 2 | Quaker Oats ; 2% Q Jan. 15 Dec. 30 
PUBLIC UTII Commonwealth } Jar 1h Dn c 3 Do pf i% Q Jan. 15° *Jan. .2 | on = sieers 1% Q rn 28 _Feb 3 
All America Cables..,.. 1) 1 Dec. 30 First Nat., Brook lyn $ 6Q Jan. 2 De Creamery Package Oc Q Jan. 10 Dee. 30 | * ~ “eh screw ) Jan. 2 _ ec. 
Am. Gas & Elec. pf 1% 1 Jan. |} oo bg” sgcapa - =e. 2 eS Do pf 1% Q Jan. 10 Dec. 30 | got oe < 8 St ee 
Arkansas L. & P. pf 1 1 *Dec. 1 Gotham Nat Q Jar 2 Dec. 2 etrelt Motor Sus 2 Q Jan. 15 Dec. 30 | Southern States Oll. 8 Stk Jan. 20 Dec. 31 
Athens (Ga.) R. & E. pf | 1 *Dec. | People's, Brookiy1 . jan. 2 sbec. 31 | Detroit Motor Bus 1 Ex. Jan. 15 Dec. 30 | Standard Und. Cable... 3  Q Jan. 10 Jan. 4 
Bell Tel. of Canada 2 Dec. 2 People’s, Brooklyn tmx. Jan. 2 “Dec. Si | el., L. & W. Coal $1.25 Q Jan. 13 Dec. 30 | Tran. & Wms. Steel Fg.30c Q Jan. 10 *Dec. 30 
Bell Telephone of Pa 0 Dec. PERE INSURANO! | Draper Corp deb % Q Jan. 25 Jan. 10 | United Alloy Steel S0c Q Jan. 10 Dec. 29 
Boston Con. Gas : ' ba. 2) so $3 5S Jan. 10 Dec. 30 | Bastman Kodak $i Ex, Mar. 1 *Jan. 31 | ,Do Pf dicot — 2a. 2 a 
Do pf. . 3 Jan, 1 Fidelity & Phenix $ S Ja 0 Dec. 30 | Equity Petroleum pf..,. 3 Q Jan, 10 Dec. 30 + p Alcohol } 7” 8 Jal Dec. 30 
Brooklyn Borough Gas.. 2 ‘ Dec, if TRUST COMPANIES Fam, Players-Lasky pf. 2 Q Feb. 1 Jan. 15 nited oad er 1% > on 1 Dec. 18 
Cent. Ill. Pub. Serv. pf 1 1 Dec. 30 noo ee Q Jan 1 | General Electric . 2 Q Jan. 15 *Dec 1 I nited rug ist pf 1% Q Feb 1 Jan 15 
Central Power pif 1 i * Te +1 “ = . a | Do special : ie Q Jan. 15 *Dec. 7 | Do 2d pf. x 1% Q Mar : Feb 15 
Ches. & Pot. Tel. pf ! 2 J Lee 0 INDUSTRIAL ANID MISCELLANEOUS Gimbel Bros. pf 1% Q Feb. 1 Jan. 15 | - ae ae é Q Jan > Dee 20 
Columbus Ry., P. & Gas Acn foul Mining 2 Feb Jan, 2: Godchaux Sugar Ist pf.. 1% Q Jan 1 Dec. 19 ee r .- ge 2 — _ Dec 2¢ 
a ge 1% Q Jan. 2 *Dec. I Air Reduction $1 Q Jan. 15 *Dec. 30 | Goodyear Tire & Rubber “uber 4 es ; &. 2-> mn a 
on. Trac. of N. J 2 Jan. 15 *Dec, X Allis-Chalmers 1% Q Jan. 15 *Dec. 23 of Canada pf.. 1% Q Jan. 10 y ver & Heilbroner pf L Q Ma Feb = 
Duqueane Light pf 1% Q Feb 1 Jan l Alliance Real 2 Q Jan. 16 Dec, 28 Do prior 1% Q Jan. 10 Westinghouse E. & $1 Q Jar 1 Dec 2s 
Edison El. lil., Boston , Q Feb 1 Jan. 1 Alabama oO Q Jan 1 Dec. 20 | Hurkey Machine 0c Q Jan 4 cea . Brak ae 2 vas Dec = 
Holyoke Street Ry. $ Jan *Dec. 2¢ Alabama Fuel & Iror 2 Ex. Jan 1 Dec. 20 Hurley Machine 10 Stk estinghouse A srake.$1.75 Q Jar Dec. 30 
‘ : : - - r White Eagle Oil & Ref..50e Q Jar Dec. 31 
Louisville Gas & El. pf. 1% Q Jan. 1 *Jan 1 Allied Chemical & Dye..$1 Q Feb 1 Jan. 15 Ingersoll-Rand 10 Sp. Jan. 5 Willis ~ A . ae 7 “On ane e i ° 20 
Manchester T.. L. & P.. 2. Q Jan. 16 *Jan. 2 | Amalgamated Oi isc «Q Jan. 15 Dec. 30 | Iilinois Brick 1% Q Jan, 15 cake hae Gai a a 
Mfrs. L. & H., Pitts $1 Q Jan. 1 *Dec. 30 Am. Art W. com. & pf.. 14 Q Jan. 15 oe hee Int. Harvester 1% Q Jan. 15 | yoming Assoc il 2 Q Jan. 12 Dec. 15 
Mfrs. L. & H., Pitts. $1 Ex. Jan. 15 *Dec. 30 | Am. Bank Note. $1 Q Feb. if Feb. 1 ' Int. Harvester 2 Stk Jan. 25 ‘ *Holders of record; books do not close 
ADVERTISEMENTS. ADVERTISEMENTS. 





Quotations are as of the 


BOND 
Ada, Okla...... sénec , . . 
Brunswick County, N. C., $75,000, Road, 54% 
Morton Co., No. Dakota, $150,000, Funding, 6% 
New Rochelle, N. Y....... we 
State of Florida, $250,000, Everglades Drainage Dis 
trict, GH ...... sesee 


KEY TO ALL EVENTS 

The New York Times Index presents in 
concise and convenient form the key to news 
and records published in The New York 
Times and concurrently in other American 
newspapers. Published quarterly. Bound 
in strong gray cloth. $2.00 a volume, $8.00 
@ year.—Advt. 


Friday before publication. 





State, County and 


Municipal Offerings 


partment, The Annalist, Room 1131, 165 Broadway, New York City. 


OFFER TO DATE OF 
YIELD DATED MATURITY 
5.00 Nov., 1919 Nov., 1934-1936 
4. Apr., 1922 1928-1952 
5.70 Feb. 1, 1922 1927-1932-1937 
4.00 1925-56 N 
5.70 Jan. 1, 1922 1933-1938 


‘ 
R 
D 


~y Le 
> 89 LIBERTY STREET 


Telephone 





NEW YORK 


LEGAL FOR 
SAVINGS 
BANKS 








Dg 
Cortlandt 3/83 


Changes occurring on Saturday will be reflected at the opening of the market on Monday. 


Advertising De 


INTEREST TRUST COS., 
TAX EXEMPT PAYABLE IN FIRMS 
ceeccecece M. & N.—1I Spitzer, Rorick & Co., 120 B’way, N.Y.C..Rector 0835 
Federal A. & O.—1 Spitzer, Rorick & Co., 120 B’way, N.Y.C.. Rector 0035 
Federal Pr. 6 A—! Spitzer, Rorick & Co., 120 B’way, N.Y.C..Re tor 0¥35 
Y. & Federal Inc. N Rutter & Co., 14 Wall St., N.Y¥.C Rector 4391 
Federal ae  sssebimben Spitzer, Rorick & Co., 120 B’way, N.Y.C..Rector 0935 
| WORLD WAR VOLUMES 
Authentic story of the great war written 
during ils progress by the commanders, 


statesmen and others figuring in the conflict. 
Twenty volumes in set. Illustrated. Cloth, 
$63.33; three-quarter leather, $76; full 
leather, $95. Published by The New York 
Times Company.—A drt. 
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The Financial Status of German 


Continued from Page 13 


works at practically starvation wages gate, and form a heavy burden upon th only the lamps .- tgcated on 


Linden. If the same tourist was in Ber- 
lin on Aug. 12, Germany’s Fourth of 
Suly, he saw the celebration of the Re- 
public’s third anniversary by a monster 
mass meeting of countless thousands 
gathered in the former Royal Gardens. 
With the coming of night, he saw the 
massive imperial buildings outlined by 
the flickering light of thousands of 
torches carried by participants in a com- 
munist parade. But if he listened at- 
tentively to the addresses of the many 
speakers who were haranguing the vast 
open-air assembly, he noted that the bur- 
den of their appeal was to stand by the 
Republic and save it from both com- 
munists and monarchists. He could not 
help but be impressed by the earnestness 
of the hearers and by the determined 
roars of approval which followed each 
address. If the tourist can gain the con- 
fidence of a Berlin resident, the latter 
will tell him how, only a few years ago, 
the mob bent upon attacking the Reichs- 
tag was met with machine guns and left 
several hundreds dead upon the streets. 
Similar episodes occurred in other big 
cities, but they were all unrelated out- 
bursts of a temporary popular feeling 
and did not express the true spirit of the 
German revolution. 

Its relatively conservative nature is 
evidenced by the general attitude toward 
industry. There has been little or no at- 
tempt to nationalize or socialize the in- 
dustrial and banking system, but, in- 
stead, the new régime has been content 
with merely trying to democratize the 
economic structure. The striking differ- 
ence between the Russian and the Ger- 
man revolutions has been due to the at- 
titude of the entrepreneur or business 
class in the two countries. In the for- 
mer this group deserted in ever-growing 
numbers after the collapse of the Czarist 
Government in March, 1917, and, due to 
the loss of this constructive force, the 
country drifted aimlessly on toward dis- 
integration. On the other hand, the 
German industrialists remained at their 
posts after the revolution of November, 
1918, and even after the outbreak of 
January, 1921, so this conservative force 
has enabled Germany to emerge from the 
revolution really as a capitalistic de- 
mocracy. 

From the above survey it may be con- 
cluded that the German banking is 
sound, that industry is strong and that 
labor is conservative. These three fac- 
tors have carried Germany through one 
crisis after another in the last few 
years, and although somewhat impaired 
by the succession of shocks, are still 
holding out to the present time. 

Will the German economic structure 
survive the coming period of stress 
which threatens in the immediate future? 
In other words, will the forces of Ger- 
man banking, industry and labor be 
strong enough to withstand the disin- 
tegrating influences .arising from the 
collapse of the currency? Can productive 
activity continue when the system of 
exchange ceases to function? Before 
answering these questions, let us trace 
consecutively the results of the financial 
crisis as described in a previous article. 
It was there shown that the German 
banking and industrial system is ap- 
proaching a state of illiquidity. This 
does not mean national bankruptcy, but 
rather insolvency due to the disappear- 
ance of working sapital. Under these 
conditions production is curtailed, indus- 
try slows down, factories close, and un- 
employment results. 

Unemploymerstt-is the greatest problem 
which confronts Germany in the future. 
As a matter of fact, it exists at the 
present time. In spite of the small num- 
bers of only a few thousand persons, of- 
ficially recorded out of work, tens of 
thousands may be regarded as invisiby 
unemployed, for they are on the pay- 
rolls of railroads, post offices and public 
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in order to keep them occupied and off 
the streets. The unemployment proble:1 
will prove especially serious in Germany, 
where the workers have been unable to 
accumulate savings against the evil day 
when they are out of work. In the 
United States, labor was able in part 
to support itself through the depression 
of 1920-1921 out of the surplus which 
remained from the high wages and over- 
time pay of the preceding four years. 
During the pericd of deflation in cer- 
tain European countries, the workers 
were able to obtain support from their 
unions which had developed financial 
strength since the war. The German 
labor unions at the outbreak of the revo- 
lution in 1918 considerable 
funds. These were placed in what was 
regarded as conservative investments but 
have dwindled today to the value of only 
2a few thousand gold marks. So mem- 
bers can expect little aid from this 
source. Almost every country of Europe 
and also Great Britain has tried to 
relieve the unemployed by granting them 
weekly allowances. These sums, though 
only a small part of the full earnings 
of the workers, are large in the aggre- 


possessed 


taxpayers. But apologists for this 
tem of unemployment doles justify it a 
a form of insurance against social 
order. Regardless of the merits or dé 
merits, this policy could not be pursu: 
by the German Government 
length of time, for it would not posse 
the means of giving the unemployed any 
real buying power. With urban 
lations thus losing their ability to buy 
the farming class would refuse to part 
with their products unless compelled 
force. 


for 


popu 


Economic disintegration is also accon 
panied by social deterioration. History 
shows that the morals of a people depré 
ciate with its currency and Central 
rope today gives further proof of 
statement. The pre-war discipline 
given way to the abandon of despair ar 
the loss of real buying power by 
greater part of the population ha 
ibly affected its physical 
force. Moreover, the collapse of publ 
finance has a direct bearing on pri‘ 
morality. Most of the large cities 
fore the war had installed excellent 
tems for lighting streets, but at 
one now gropes his way through 
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Industrial Unionism in America 


INDUSTRIAL UNIONISM IN AMERICA. 
3y Marion Dutton Ph. D. New 
York: The Ronald Press Company. 
EADERS of Dr. Savage’s perspica- 
cious offering of the programs of 

the various workers’ organizations will 

be disappointed if they expect of her 
more than mere definitions. She pos- 
sibly still has in view a class of young 
and impressionable ladies at Wellesley 
College, in which she was formerly an 
instructor in the Department of Eco- 
nomics and Sociology. The learned doc- 
tor writes with so much clarity and elo- 
quence of the aims of the American Fed- 
eration of Labor, the one big union, the 
Industrial Workers of the World and 
other labor organizations that we would 
have welcomed some opinions as to their 
merits and the claims they have on the 
sympathies of persons who do not belong 
to them and who, in the light of their 
achievements, are not disposed to regard 
them with anything but unequivocal dis- 
trust and antagonism. Most of us know 
already what are the objectives of labor 
associations; some of them, at least, 
have made known their ambitions in no 
uncertain way. We know them by their 
deeds and we do not admire them or 
their accomplishments. Dr. Savage was 
still addressing her class when she sent 
forth this book into the world, and it 
would not be at all seemly to inform 
immature misses that the aims the 

I. W. W. were not highly idealistic. 

That is what we gather from Dr. Sav- 
age’s conclusion. Her last words are: 
“ Whatever we may conclude as to the 
probable success of such an industrial 
system as these unions prophesy, we 
must not fail to recognize the idealism 
and real social passion that have in- 
spired this high hope for an order where 
neither ownership of the means of pro- 
duction nor power over those engaged in 
it shall be concentrated in the hands of 
a few, and where industry shall be run 
primarily for the benefit of the commun- 
ity rather than for the profit of in- 
dividuals.” 

We do not wish to be unfair to Dr. 
Savage, but may we not gather from 
this paragraph that her sympathies are 
given to the high ideals of the I. W. W. 
and analogous industrial combinations 
for the extermination of capital and 
capitalists? 

“Much has been said,” remarks Dr. 
Savage, “ about the lawlessness and vio- 
lence of the I. W. W., but impartial in- 
vestigators agree that such reports have 
been much exaggerated.” Indeed, we 


Savage, 


would not be surprised to find D: 
age discovering that. there is no 
animal at all. No doubt there ars 
satisfied workers everywhere, 
doubt that labor conditions, like all ot 
conditions, would not be injured by 
introduction of sundry reforms. 
high ideals, such as out 
figures out among the 1. W. W., are 
calculated to bring them 
haps Dr. Savage, who writes so 
definitively, will formulate some 
which the world may be made hap] 
without the sacrifice of blood and t 
ure. She has virility of purposes 
behind the non-committal policy ev 
denced in her book, a high moral p 
pose and we cannot imagine that 
countenances such acts as have been | 
at the doors of the Industrial Worke 
of the World. 
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compared with $630,902 the year before, 
and, after allowing for dividends and 
other items, carried a balance of $194,- 
536 forward. Its liquid assets are equal 
to 47 per cent. of liabilities to the public. 

The new Dominion 2-cent stamp tax 
on receipts of ten dollars and upward 
goes into effect Jan. 1. According to 
regulations issued this week the 2-cent 
tax applies to payrolls, receipts for 
taxes, receipts on mortgage payments, 
freight bills, customs house brokers’ re- 
ceipts, insurance receipts, and receipts 
drawn out of Canada but not valid until 
countersigned. A penalty not exceeding 
$100 is imposed for evasion of the law. 

Members of the Canadian Government 
who are in France and Australia nego- 
tiating preferential tariffs cable that 
success has attended their ventures. It 
is announced that the treaty with France 
puts Canada on the same footing as the 
United States in respect to imports into 
the former country, which was the ob- 
ject sought by the Canadian negotia- 


tors. Particulars regarding the Cana- 
dian-Australian treaty will not be 
divulged until Parliament assembles. 

It is intimated from Ottawa that, al- 
though the Dominion Government will 
defer for the present the proposal to 


it will endeavor 
$150,000,000 


float a domestic loan, 
to make a flotation of 
New York in order funds to 
cover the deficit of the Canadian Rail- 
ways and meet other financial necessi- 


in 


secure 


ties. The success which attended the 
recent $5,000,000 flotation of the Prov- 
ince of Ontario has induced the Gov- 


ernment to offer an additional $10,000,- 
000, the purchaser being the syndicate 
which secured the original block. The 
issue is being offered private investors 


at 101 and accrued interest, to yield 
about 5.42 per cent. City of Halifax has 
sold $126,570 5 per cent. 30-year bonds 


on the basis of 5.39 per cent 
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Cc. b 


Jerome B. 


Greek 5s, 1914 Pynch 


GREAT BRITAIN: 
British Consol 
British Funding pans ; 4 
British Funding 4s... 2 7 4 A.A 
British Funding 4s...... § ¥ 

British Victory 4s oy 
British Victory 4s... 1 3 A.A 
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Berlin 4s 15 20 Jerome B & Oo. 42 B wey, N.Y 

3 i tict Co., 29 B' way. N.Y. 
pb } Dunham 43 Exchang N.Y.( 
Coblenz 48 ral Jerome 4 & Co., way, N.¥ 
Coblenz 4s 20 L i & zs .. - > ¥ ( 

‘ > ‘ r £ 2 y r 
pm - Jerome B.S va & Co., 42 I way Y 
Darmstadt 44s 20 ! f 29 B' way Y.( 
Darmstadt +s “Y 0 Jeror I S ivan & Co $2 B'way, N.Y 
Dresden 4s .. 20) 0 e ard & Co., 29 B' way, N.Y.¢ 
Dresden 4s 0 0 Jeror B. Si an & Ce 42 Bway, N.Y 
Cusseldorf 4s UD 0 t : »., 29 way, N.Y.C.. . 
Dusseldorf 4s 20 ou) Jerome B : 42 B'woy, N.¥ 
Frankfort 4s 2 Jerome |} 42 Bway, N.Y 
Frankfort 4s i I I way N Y.C 
Frankfort 5s “9 nt c. BR B'w v. YA wo 
Wrankfort 5s 4 5 lerome B 42 K way. v.¥ 
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HUNGARY: 

Budapest 44s 2 al j ) i & Co. 29 Bway, N.Y.C Whitehall 500 
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British Columbia iso Pynchon & ( 111 Br tor %1 
British Columbia ¢ 2h wom 101% Pyne & Co 111 I ‘ { 61 
British Columbia tis, J. & (wg ns I che & 111 Broad Rector #1 
British Columbia 6s, Ht mw 1 Fy & Ce 111 Broad ‘1 A 
British Columbia 5's, le Ol 10% I t & Co., 11l Broadwa ‘ Rect R1 
British Columbia 6s, IMI 4 LOG I’y r & ¢ 111 Broadwa N.Y &r eI 
Colony of Ne wfoundland 5 ’ S H I t & 11! Broad N ( hve or &! 
Colony of Newfoundland » ‘ oo 109 Pym & 111 Broadway. N it r SI 
Colony of Newfoundland ¢ 102 104 Pyne & « j1t Broadwa N.Y Rector $1 
Colony of Newfoundland 6 6 15% 10 Pyncron & ¢ 111 Bro WY. t tor #1 
Manitoba Ss, 126 1S ’ Pynch« & ( 111 Broadway v.¥.¢ } r <1 
Mantioba 5%s, 10) 101 1“ Pynchon & 111 Broadwa v.¥.¢ or SI! 
Manitoba 5'%s, I{M2 1 10 Pyne} & ¢ 11! Broadway, N.Y.4 or Sl 
Mantioba 6s, 192) 160% ( ‘ Pynchon & ¢ 111 Broadw N.Y.¢ tor *1I 
Mantioba fis, 1928 Wim 12 Pynet & ¢ 111 Broadway, N.Y. tor R13 
Manitoba 6s, 1! 102 1¢ Pynchon & ¢ 11 Broad N.Y. r fl 
Manitoba 6s, M. & N 1 w. Pynehe & ¢ 111 Broadw N.Y. SI 
Manitoba ts 1, Ja J iT Pym & ¢ 111 Broadway, N.Y.‘ or 31 
Manitoba 6s. PMG " ! Pynchon & ¢ 111 Broadw v.Y r #1 
New Brunswick 5s, 192) 1 101 Pyneh & 111 Broad N.Y. tor £13 
New Brunswick tis, I'si! 1D mt Pynchon & ¢ 111 Broad N.Y tor &1 
Nova Scotia 6s, 1925 10% «101% Pynche & 111 Broadwa N.Y. ctor 8} 
Nova Scotia ts, 125 11 0 Py hon & ¢ 111 Broadwa N.Y tor #1 
Nova Scotia ts, 1950 1w1y 12h Pynehe & 111 Broad tector #1 
Nova Scotia tis, lit ‘ Py & Ce 111 Broad in s1 
Ontario 4s, 1th A P & Ce 111 Broa ay i | R or 81 
Ontario 6s, IHS i lm I & (st 111 Broad “ HK r sl 
Ontario Ss, 1% f Ww. ¢ Fy & ¢ 111 Broad R or &1 
Ontario fa, TY ‘ I & ( 111 Broadw ‘ ( it tor & 
Ontario ya, my «100 I & Co., 111 Broadwa v. ¥.¢ Recto 1 
Ontario 5s 2 wy itt ‘ xs & ¢ 11) Broad N.Y Ete *1 
Ontario 4s, a7 i , i I’) & Co 11? Lroadwa N.Y.( ite r sl 
Ontario aim 1 Pr & 111 Broad N.Y .¢ Rector *1 
Ontario 1iM roi I & Co., 111 Bre iwi N tector #1 
Ontario . Oly i I & Co., 111 Broadwa N.Y .¢ Reet Ss) 
Quebec Ss, 1955 8 60 I & 111 Broadwa N Rh wr td 
Quebee 5s, 1926 mle "0 Pr & Co 111 Dre iwa N Y.« he ae | 
Quebec ts | a) 10M ( I & Co 111 Bre l N.Y ¢ R 1 
Saskatchewan 4s 2 N% ney P & Co 111 Broadway, N.Y.¢ { 
Ras! atchewan 965 | heat) 7% Lh Pr & Co., 111 Dr iw ae 
Maskatchewan Se, Iki " P & Co., 111 Broadwa N.Y ¢ 
Saskatchewan 4s 1ih4e 1 “% I & Co 11! Broadtw N.Y.¢ 

Saskatchewan Gs, 1ff25 0% 1% I & Co., 111 Broadway, N.Y¥.C 

INDUSTRIAL ISSUES 

FRANCE 

Midi Ry. of France tis, |! Pynchon & C 111 Broadway w.¥. ’ tor 812 
Midi Ry. of France ts, lini A. A. Housman &@ Co., 20 Broad St., N.Y.C. .Rector £330 
Midi Ry. of France ts wy Dunham & Co., 43 Exchang: P!l., N.¥Y.C Hanover 8300 
aris-Orleans Ry. of France in b 65 I'ynechon & Co., 111 Broadway, N.Y.‘ tor & 
Paris-Orl. Ry, of France fis, 5 4 ; A. AH man 4 f 01 t N ¥.C._. Rector 
Paeris-Orleans Ry. t¢ i thik Dunham & Co. 43 Exchange P N.Y.( Har er 
GERMANY: 

A. EB. G. 4% 7 oo r B. Richard & Co., 29 B’way 

A. BE. G. 4%s 7 1.00 jerome B. Sullivan & Co., 42 B 

Hamburg-American Line 4! aD 1! Jerome B. Sullivan & Co., 42 B 
Himburg-American Line 4 my 1 Cc. B. Richard & Co., Bway, 
Krupp 4s y ( B.R & way 

Krupp 48 10 Jerome B. Sullivan 272 

Krupp is 25 10 Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7120 
Krupp 5s 25 0 Cc RB. Richard & Co., 29 B’w yc Whitehall 5 
North German Lloyd 4%s 1 Jerome B. Sullivan & Ce 42 Bway, N.Y.¢ tre 

North German Lloyd 4! ‘ 1. Cc. B. Richard & Co., 20 Bway, N.Y.¢ Whitehall! 800 
Neckar 5s ; 0 C. B. Richard & Co., 29 Bway, N.Y.¢ Whitehall! 500 
Neckar ‘as ”) Jerome B. Sullivan & Co 42 Bway, N.Y.¢ Broad 7130 
MEXICO: 
Guanajuato Reduc.&Mines 24 2s 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 812 
Me xican Irrigation 4%s wt ’ Jerome I Sullivan & Co., 42 B'way, N.Y.¢ Broad 7120 
Nat. Ry. Pe WT 2 “ Terome B. Sullivan & Co., 42 B'way, N.Y¥.C..Kroad 7130 

PUBLIC UTILITIES 

am. Gas & Elec. 6s, 2014 7 OR A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6330 
Am. Gas & Elec. ta, 2014 "7 (8 Pynchon & Co., 111 Broadway, ¥ ¢ it 8): 
Am. Lt. & Tr. 6%, M.& 5 2 1m) 110% I’'ynchon & Co., 111 Broadway, N.Y-¢ Rector 813 
Adirondack P. & L. Ist ts 100 1 Pynchon & Co., 111 ee iway. N.Y.C roel + 
Adirondack El. Pow. Corp 2 4 m6 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 813 
Adirondack Elec. P. Ist 5s, M “ A. A. Heusman @ Co., 20 Rroad St., N.Y.C. .Rector 3330 
Alabama Power 6s, 1950 ow 101% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Alabama Pow. Co, Ist 5s, 1% 92% ry ynchoun & Co., 111 Broadway, N.Y.C Rector 81 
Am, Lt. & Tr. W. W i” 1m 1 } chor & Co.. 111 Broadway, N-Y.C, Rector 81! 
am. Lt. & Tr. stock warrants &5 05 Pynchon & Co.. 111 Broadway, N.¥.C Rector 81: 
Am. Pow. & Lt. serial ts, 2016 92 4 T’y 1 & Co., 111 Broadway, N.Y.¢ Rector 813 
Appalachian Pow, Co. Ist ) m I & Co., 111 Broadway, N.Y.C Rector 813 
Appalachian Pow. Co 7s, 1936 oo 101 I’ & Co., 111 Broadway, N.Y.C aw tor 813 
Arizona Gas & Flec. Ist ts 7 Ni John Nickerson Jr., 61 Broadway, N.Y.C..Bow!l. Gr. 6840 
Arizona Power 6s, 1935 81 5 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
Ark. Lt. & Pow. 8s, 195! ns John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 8% 
Ark. Lt. & Pow. 6s, 145. my, A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Asheville P. & L. Co. Ist 5s, “42 2 M Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813% 
Athens (Ga.) Ry. & Elec. 58, (50 75 7s A. A. Honsman & Co., Broad St., N.Y.C..Rector 6330 
Bangor Power 5s, 1%! bald A.A Heusman & Co., 20 Broad St., N.Y.C..Rector 6330 
Rirm. Ry., Lt. & Pow. 7s, 121 ra) A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Buffalo Gen. Elec. Ist Sx, 10 tos 100 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
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Bid 
Burlington Gas Light Ist 55 82 
Burlington Ry Lt.Co.1 32 5 
Butte Elec. & P. Co . os) 
Ca i Lt. & Pow. 5s, 1949 
California Elec. gen. 5a, 1948. 
Ca na low. & Lt. Ist is, iS 
Caroli I & Lt, Ist 5s, s 
Cedar pids Mfe P. 58, '53 iM 
Central & Lt. Ist tis, 146 
Cent. N. YY. Gas & Elec.ist 5s,'41 
Ches. & Potomac Tel. 5s, 194 
Cities Service Co. deb. 74, 1066 814 
Cities Service Co. Series Lb debs v0 
Citizens Gas of Ind. Ss, 1942 87 
Cleveland Elec. Illurm. Ss, 1939 ON 
Clev d Elec. Illum., 1939 8% 
ec Hium., 14 10 
ist 3s, 9 
Gas & 7 82 
ec. 5s, 
& Lt 
& Lt J 
r & Lt 1 99 
& Pow ‘ 10 8S 
° Ist cor Ss, 2 Si 
Con. Cities Lt., P.& T. ist 5e8,’62 
Con. Trac. of N. J. Ss, 1 
Consumers Pow s, 1936 
umers Pow. Co. Ist 5s, ‘36 ‘ 
Cont. Gas & Elec. 5s, 1927 
Cont. Gas & Elec. 6s, M27 ns 
Cont. Gas & Elec, Ss, 1947 4 
Cont. Gas & Blec. 8s, 192 m 
Da " Co. Ist 6s, 1149 OO 
I g Ele Co. Ist and 
r 1951 Re 
I it iM 0 
I ‘ 
I 0 . 
D 
| s, 1931 
Kx s f *he ‘ 
E LS us) 
and Empire 






































Nast ek & Lt 10958 78 
Nebraska I Corp. Ist 6s, ‘49 100 
New | and E% Co. Ist 58,51 98 
Newport N. & H. R. G. E. 58,44 & 
yew OF I & Lt en. 4 70 
New i. J & Lt. 7% note 68% 
N. Y¥. & Rich Gs i 92 
ra Falis I er Ss, 1932 oO 
Ni a Fa Power ¢ 1 103 
Nia a, I &o tis 100 
Nia I k. & Ont. 6s 100 
. hern Cal. Pov Ss, 148 41 
‘ i | Ist fs. 1980 RR 
‘ Ind & | ( 2 OD 
, OF i & L ‘ 26 et 
O) Lt. & I Ist ¢ 1 Ris 
N Or | I A 7 
Northern Ohio 1 Lit 3 Ok 
‘ I t { 
\ I 
s 4 j 
i We t t 
+ &1 
) Cc Rs i 
t v Le 
I I w. & Lt. ¢ 1 
I ! @ 12. 7 
( I Lt. 8 1 
& I ist 
s! i S 
nia U t Gs V4 
! ras & Coke e & in re 
« H. & P. Ist " 
= Corp ft > ] 
S i Pow. & Lt. 74s 
1 Lt. & I R t 4 2 
R nond Lt R. 4s, 1952 63 
t anel Lt.& I s S4 
t e Janeiro 7 Lt.& P.5s ~ 
tockford Elec, ¢ Istéref.ns.39 9 
St. Paul Gas Light 5 M44 
St. Pa ( Ry. Cable st 5s 7 ‘ 
St. Paul City Ry ble 5 7 
Salish & Spe Ry ; t 
= mon River Pow Ce at * o4 
Scioto Val. Trac. Ist 5s, 1924 
Set ctady Ry s, 1946 
Seattle Electric Ist 5a, 1930 7 
S Flectrie Ds, 1920 ’ 
eattle-Everett Ist 5s, 1930 8S 
Seattle Lighting 5s, 140 ~ 
Shawinigan W. & FP. lat Ste, AO 102 
Shawinigan W. & P. Ist o8 4 
4 
w.o 
m0 
79 
R8 
] 
91 
76 
g1 
107 
so 
® 
SA! 
Yarmouth 80 
Atienta Terminal 6s, 1939 19 
Atlantic Coast Line 4s, 1939 814 
Aveusta Terminal 6s, 1947 101 
Austin & N. W. Ist 5s, 1941 M5 
tedford Belt Ss, 1938 . ° . R2% 
Buffalo & S. W. 6s, 1928 98144 
Bennington & Rutland 4%, ‘27 75 


ic 


UTILITIES—Continued 




































































Offered 
& Pynchon & Co . N.Y.C 
0 Pynchon & Co , N.Y.C ‘ 
m) Pynchon & Co N.Y.C ‘ 
S Pynchon & Co N.Y.C te 
97 A. A. Housman & d St., N.¥.C..Rect 
‘ A. A. Housman & (¢ St., N. ¥.¢ Rect 
i’ynchon & Co lil & N.¥.C 
‘ I’y i & Co, il! uc N.Y.( te 
‘4 l’ynehs & Co il 7.) 2 
SS I’ynchon & Co 1? y, N.Y.( 
Housman & ¢ 20 Hroad St., N.¥.C..Rect 
Housman & Ce 20 Broad St., N.Y.C..R 
Doherty & (¢ 0 Wall St., N.Y.C..Ha 
S I'ynchou & Co., i a a N.Y. 
10K) Pynchon & Co I a N.Y.( S 
A. A. lieu 
A. A. Heusn 
A.A FR 
A. A. Housm 
Mle A. A. Housn 
oO A. A. He 
co A. A. Hor 
104 Pynchon 
Soy Pynchon 
Si ichor 
72 Pynchon 
Si A. Hou 
. A Hcusr 
M nchon 
i nchon \ 
3% A. Hcusman & © 20 Lroad St V.Y R 
91 A. Housman & Co., 20 road St., N.Y.C..R 
A. Housman & C 20 Broad St., N.¥.C. .Re r 63: 
nm Pynchon & Co., 11] Broady N.¥.C } r R13 
gD Pynchon & Co., 111 Broad ( ; 
7 Pyuchon & Co., 111 Broadw» R12 
t A I man & ¢ - ! N.Y.C. .} t 3 
8 hor Co., 1 Broa ( nia 
Housman & Co., 20 Droad St., N.Y¥.C 5330 
John Niclerson & C 61 B’way v.¥.€ B 6340 
4 rynenon & Co., m.Y.A: x12 
4 Pynchon & Co., N.Y.¢ ] r S18 
KR *ynchon & Cr R12 
"1 ’ S13 
87 3 
8 r $13 
= > 3 
8 813 
9 r $13 
ite Bow 1454 
0 1 
Js 20) 
s7 ( I 1454 
Pynchon } 813 
y Pynohen & Co I 813 
i Pynchon & Co I £13 
So A 4. Housn Y.¢€ Rect 6330 
s Iynchon & Co =) Bi 
1G Pynchon & Co i 
S Pynchon & Co 
S| A A Heusmar 
vay Pynchon & C« 
us) 4. A. Heusm< 
82 Pynchon & Co., 
A Houem 
8 
105 
9. % 
4 
102 
nI% Housman 
th) Pynchon & Co 
wy Pynchon & Co 
” Pynchon & Co 
92 Pynction & Co., 
81 & Co., 
102 & ¢ 
100 & Co 
72 & ) 
icusman 
A Heusman 
00% A. Housman & 
104 nebon & Co., 
101% whon & Ce 
101 A. Housman 
wit A. A. Heusman ¢ 
1 Pynchon & Co., 
i} A. A Houst n 
™ Pynchon & Cec 
fatal Pyichon & Ce 
s A Hi man & ¥.c 
“0 A. A. Housman ¥.C 4 
A. A. Housman & ¢ I ad § $6.6 
A. A. Hcusman & ¢ | as Bes od 
A. A. Hovsman & ¢ I ad St., N.Y.C..R §330 
A. A Housman & C 20 ad S N.Y.C..R 6320 
8 A. A. Hevs n y i N.Y.¢ } 830 
‘ A. A. Housmear d Y.C..R 5330 
Pynchon & Co +13 
Pynchon & (« 14 
Pynchon & Co 1% 
Pynchon & Co 3 
Pynchon & Co 13 
Pynchon & Co 
! t he A ‘'¢ | 
A A Housman & 
hn Nichersor 
Smith .- 
6s ef 
1 Mn 
BL Pynchor Co., 
j A. A Housman 
A. A. Housman & 
Pynchon & Co., 
no A. A. Hcusman 
7 Pynchon & Co 
¥ Pynchon & Co 
Pynchan & Co., 
fit Pynchon & Co., 
sh Pynchon & Co., 
O4 Pynchon & Co., 
chon & Co., 
1 on & Co., 
0 on & Co 
on & Co 
S7 Housman & C 20 Broad St., N.Y.C..Rector 6330 
i Housman & Co., 20 Broad St., N.¥Y.C..Rector 6330 
Housman & Cé 20 Broad St., N.¥.C t 6330 
) on & Co., 111 ndwa N.Y.C RIR 
ly on & Co., 111 N.¥.C £12 
Y on & Co., 111 r #14 
8 Pynchon & Co., 111 r #12 
so Pynchon & Co., 111 
nt Pynchon & Co., 111 Rector $13 
Pynchon & Co., 111 Rector 4 
om John Nickerson & Co 
7s A. A. Hcusman & Co., 2 
S4 Pynchon & Co., 111 I 
101 Pynchon & Co., 111 Br , 
OS Pynchon & Co., !11 Bre madway, N.Y.C ect 
m1 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
87 Pynchon & Co., 111 Broadway, N.Y.C TR 
1 John Nickerson & Co., 61 B’way, W.¥.C Row]. Gr. me" 
8 A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 
RAILROADS 
w.o Fyneies & Co., 111 Broadway, N.Y.C.. Recto; £12 
82% Housman & Co., 20 Broad St., py ¥.C..Rector 6330 
104 et. & Co., 111 Rroadway, N.Y.C. Rector 813 
w. Oo. Pynchon & Co., 111 Broadway, Ny C:: oovecneet 
w.o wre & Co., 111 Broadway, N.Y . Rector “12 
w.o0 A. Heusman & Co.. 20 Broad St. NX -Rector 6330 





Crashes & Co., 111 Broadway, N.Y:C.......-Rector 813 
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Open Security Market—Bonds 





Buff. & Susq. 


Rid 


ist 4s, 


Butte, Anaconda & ay 
Can. Atlantic 4s, 

Can. Northern Ry. 43, 
Can. Northern Ry. 5 
Can. Northwestern 4 
Carolina Central 4s, 19 


Central Argentine 6s, 

Ceat. Ar 

Cent. 

Cent. 
. Branch Union Pac 
. European 4s, 

» & O. 

Central Vermont Ry. 


1927 

rk. & E. Ist 5s, J.& 
Ark. & E. 5s, 1940.. 
R. R. & Bank Co. 5s, 


North. Ry. 5 


ref. 4s, 


Central Pacific 

Central Pacific 4s 
Central Vermont 5s, 
Chattanooga Sta. 4s, J. 


Cc 


hi., 


Chi., 


Cc 


Chi., 


ref. 4s, 


Ind. & L. oe 
Fog 5s, M.&N.,’ 


Ind. & L. 
Ind. & L. 


Cc. M. &St.P.E urope ands, J.&D., 


1960. 


, 1960. 


.-&S 
Ham & ‘Dayton 5s, 


Choctaw- Memphis 5s, 


Cc 


in., 


Leb. 


& N. ist 4s, 


: *hoctaw & Memphis 5 


Cleve., Lor. 


c., 


( 
( 
( 


Cin,, 


at Col. 
C., 
“eI. 


c., C § 
és, Series C, 
Cleve. Term. 
& St. 
& Hock, Val. 4s, 
& Toledo 4s, F. 
Cuba Northern Ry. 6s, 
Current River 5s, 


tol. 
tol. 
sol. 


Ind. & West., 
& Wheeling 5s, 1930 
, Springfield 
, 1940.. 
L., Cairo 4s, J. 
138 Ter re 
L., Cin., Wab 


Ist 4s, "95 
4s, 1942 : 
A. & O.,°48 
& A., ‘55 


& Val 
Louis ist 


ist 


Current River 5s, 2 
Dayton & Mich. +s, 
Del. s 
Detroit & Mackinac gen. 


Detroit & Mackinac 
es 


Dul., 


D 


ul., 


E rie, Penn. 
Evans., 


Riv. R.R. 


& Bridge 


Ist 4s, 


Tol. & Eronten, 1964. 


Coll. , 
Ind. & T. H 
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Offered 


ed 


Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
= ync hon & 


Co. 
Co. 
Co. 
Co. 
Co. 
Co. 


Heu 

yn chon & Co., 

A. Heusman 
; A. Housman 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A, A. Housman 
Dunham & Co., 
Jerome B. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
we & Co., 

A Housman 
Finca hon & Co., 
Fynchon & Co., 
A. A. Housman 
A. A. Housman 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


Raymond M 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynehcn & Co.. 
Farr & Co., 133 
Raymond M 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon .& Co., 
Farge & Co., 
A Housm 
Py hen & Co., 
d red F. Ing 
etna M 
Raymond M 
A. A Housman 


Smith & Co., 


old & Co., 
Smith & Co., 
Smith 


Broadway, N.Y.C 
Broadwuy, N.Y. 
Broadway, N.Y 
Broadway, N.Y 
Breadway, 
Croadway, 


11 

11 

11 

il ‘ 
11 FGesases 
11 : 
il Broadway, 

e 

1 

Cc 

rf 

1 

1 

1 

c 


1 
1 
1 
1 
1 
1 
1 
& 


o., 20 Broad St., N.¥ 
Urvadway, N.¥.¢ 
, 20 Broad St 
So., 20 Broad St., N.Y 
“roadway, N.Y.( 
Broadway, N.Y 
be ys N.¥.( 


11 


& 

& 

11 

1} 

11 

& : 

nay Exche nge Pl., 

1 & Co., 42 B 
Proadway, 
Broadway, 
Broadway, N.Y 


_ Broadway, 4.¥.C. 
20 Broad 
Vroadw ay, 
Sag > 
o., 20 Broad Me N 
hee yo N 
20 Broad Si. 
icaiaex. N 
Broadway, NY 
& Co., 20 Broad St., 


& Co., 20 Broad St., N 


111 Broadw-y, 


1.Y.C 
N.Y 

111 Broadway, 

111 Broadway, 


Inc., 

111 Brondwey, 
111 Broadway, 
11 Broadw: 

N31 esaoue. 


nt St., N.Y. i 


Cc 
Broalwi 
74 B 
Inc., 
& Co., Ine., 4 
20 Broad St., 


3 Cedar St 
3 Cedar St 


& Co., N.Y.C 


Bow! 


Rector 
Rector 


813 
813 


y 813 
r 813 


. .-Rector 


- Rector 
. Rector 


Rector 


$13 
813 
$13 


: Rector 6330 


Si-t 


Rector €330 
Rector 6330 


Rector 
Rector 
Recter 


813 
613 
$13 


: G. Re actor 6330 
Sylar 8300 


Broad 7130 


Rector 
T:ector 
.Reetor 
Rector 


iN, ¥ ns ‘Rector 6330 
‘ Its 


“tor 
Recto or 


Rector 


Rector 
Rector 


S15 
&13 
$33 
813 


613 
813 


Y.C. ‘Rector 6330 


&) 


N ¥.C. -Rector 9330 


$13 
RIS 


% Y.C. Rector 6830 


Rector 6330 


Rector 
Rector 


Rector 


.John < 


. Rector 
Rector 
Mector 


<}* 
BID 
615 
81° 


$1: 
$13 


Rector 6330 
s1 


Rector 


Gr 145 4 
John 372 


John 37 


Rector 6330 


A Review of Foreign 


Continud from 


extension of a moratorium, one even 
more strict than that grantéd in 1921 to 
banks, which only permitted deferred 
payments of the larger amounts of their 
liabilities and compelled prompt settle- 
ment of small credits. All monetary in- 
stitutions were deeply involved in various 
loans, some of considerable importance, 
made on cattle during the period of in 
flation. 

Nor is the news from Guatemala, pub- 
lished in the same number of The Econ 
omist, any more reassuring. The finan 
cial situation, says the London paper, 
suffered a serious setback as a result of 
the last revolution, which determined the 
fall of General Carlos Herrero, who a 
sumed office as recently as March, 1920 
Referring to his successor, The Econo- 
mist says: 

Although probably willing to carry 
out the elaborate reforms proposed by 
the late President to the National 
sembly in March last, his successor, 
General José Maria Orellana, has met 
with so much opposition from different 
and unexpected quarters that little 
progress is possible. The usual drastic 
methods of suppressing political rivals 
seem to have been adopted, including 
imprisonment and execution, as in the 
long and oppressive régime of Dr 
Manuel Estrada Cabrera, himself now 
a prisoner. Notwithstanding his try- 
anny during the eleven years of hi 
rule, foreign bondholders received some 
consideration, especially in 1913, when 
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